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Two Outstanding Articles on 

MERGERS 

COVER • The Pioneer of the Rails • See Page 6 



MORE THAN 310,000 CIRCULATION 



SINCE 1858, THE WORLDS LARGEST MAKERS OF QUALITY BAGS 

— , .. 




Soda ash cost the buyers 15 per cent less when the 
Diamond Alkali Company of Pittsburgh started to 
ship this product in Bemis Bags. 

And this marked reduction in delivered price was 
effected entirely by savings in container costs, in 
handling costs and in freight charges. 

Moreover, it has been shown that Beniis Bags afford 
ample protection to the 300 pounds of hght soda arih, 
or to the 400 pounds of dense granular soda ash shipped 
in each bag. 

Would it help your sales if you could reduce your de- 
livered price, without cutting into your profits? Per- 
haps Bemia Bags can show you the way. To find out 
(without obligation), address Bemis Bros. Bag Co., 
402 Poplar St., St. Louis, U. S. A. 



BEMIS BAGS 
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Expect 



more From a 




CHRYSLER MOTORS PRODUCT 



Chrysler- 
Built 

Chrysler- 
Styled 



ICnowing that Fargo Trucks are 
Chrysler -built and Chrysler-styled, 
you may safely expect more firom 
them — more in performance, style 
and value. 

In these exceptional trucks, the 
results of Chrysler engineering are 
instantly apparent. You have but 
to drive one — the yz-Ton Packet, 
the ^^-To^ Clipper or the 1-Ton 
Freighter • — to sense its speed 
and acceleration, power, sturdi- 
ness, driving ease and riding com- 
fort. You need but check the 
operating records of users to prove 
the economy of these reliable 
money-savers. 

And you need only view a Fargo 
Truck to assure yourself that 



Chrysler styling contributes a plus 
value to these remarkable trucks — 
contributes the dollars -and -cents 
asset of good appearance. 

Place your expectations high 
when you select your Fargo. Valu- 
ate it for the goodwill it will 
bring you, as well as for the 
time and money it will save you. 

FARGO MOTOR CORPORATION, DETROIT 
f.DrruvoA of Ckrytlrr Corporation) 

PRICES 

FARGO H-TON PACKET -C^mij J J* J; P^mi 
ScTeritS843; Cmpy $8^5: Sedan $945. f'ARGO 
^fc^TON CLIPPLR— Cfcuim $T25; PanttS97i; Scrrtn 
t97S; Canopy J96J; Wrffl $W7S, FARGO l-TON 
FREIGHXaR-CAdjiM $795. Tkt rompUir lta< of 
bitditi, of oum^ndiog apptarMCW artj eomtmciion, 
imriudfs punrS, ttahtt ^anvpyt ruptea and piarform. AU 
prktt /. fr« factory. Far$Q draUn fitlenJ tk€ 
convtnitna 0/ limr p^ymentt. 
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Let her Ride, Mr. Engineer^ let her Ridel 



THERE she goes — hurtling her tons of iron 
and steel and humanity through the night- 
roaring her way along the rails — turning the 
minutes into miles. Now on the straightaway — 
now leaning to the bank of the curve — following 
the lead of her forward trucks! Let her RiDE, 
Mr. Engineer, let her RIDE. 

A real job for bearings that — up ahead on the for- 
ward trucks where wheel flanges grip the rails and 
change the direction of tons of hurtling, swaying 



steel. But let her RIDE, Mr. Engineer.let her ride. 

Those bearings on the forward trucks are 
S[]S[F Bearings — built up to the job and not 
down to the price — They're "The Highest Priced 
Bearings in the World". Let her BIDE, Mr. Engi* 
neer, let her RIDE, „ „ ^ 

TT TT W 

If you design, build or buy anything that runs 
on anti-friction bearings, it's well to remember 
that while you can always buy a bearing at a 
bargain, youll never get a bargain out of using it 



SKF* INDUSTRIES, INCORPORATED, 40 East 34th Street, New York, N. Y. 




The Highest Priced Bearing in the World 




M 



When writine 10 SKF IsDusTUn,Iwco«po»*t»B^I«oj» mtnlien Satu>n't BHtin^Jt 
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Sturdy, easy-operating 
R-W Doors 




Doors - most important hangar equipment 



You -want the sturdiest, easiest-operat- 
ing hangar doora ... at a cost in keeping 
vith suvh aervice. 

R-W doors elide noiselessly around the 
eorner insitle the hangar. They with- 
stand severe treatment for years, pro- 
vide every convenience plua economy 
and safety. 

Regardless of the height and ^-id th of the 
oi>ciiing, any doorway problem can be 



solved with R-W equipment . . . tin clad, 
sheet steel orSiiiM-R-Way mill type doors 
. . . overhead trolley track or floor track, 
lianger», weatherstrip, holts and hinges. 
Riehards- Wilcox shoulders responsihil- 
ily for the complete installation. 

Do not hesitate to call one of our 
brunches for free consultation with an 
R-W engineer, just as you call Ufwn spo 
cialists in other phases of your business. 




ij ^ichards Wilcoy Mf^. (b. 

Nr-Yck .... AURORA, ILLINOIS, U.S. A 

n^lan rMlHkliihl* Ombrvd Clncinnill lufKAapkU. Sf. Lwil. N«* Otbasu tht HbUhi 
Mi«M.p.rt. Miuu Clly AllMn Lot Att^^tm 3t.n Ffanclui Om.h. 0.tf.(l 





ll'hi-ii tiTpdiijj In RicnAiiD« \Vii.cos; Mrc Co. ffi'iiic mrnlioH Xathn't Dutinfti 
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Industrial America is built 
on methods of efficiency and 
economy. Behind it lie the 
judgment and perception of 
America's ablest executives. 




QUALITY BRINGS LEADERSHIP 

76% of the foremost 
industrial companies* 
in America use 
Vacuum Oil Company 
lubricants for their 



exacting requirements 



The preference of these large, well managed 
plants bdicutos llieir recognition of a leadersliip 
in tubricalioD wliicli h buill upon 03 years of 
scientiGe spec ia limit ion. 

To these plants with their large investment in 
machinery the \'aeuijm Oil Company ofTera 
unusual service. Tlieir lubrication problems are 
studied by qualified lubrication engineers. Cor- 
rect lubricants for each purpose are specified. 
N'eeded changes in methods of lubrication are 
recommended. Correct hibritation brings to 
many industrial plants important ecooouiics and 
more efficient operation. 

Because so many other important manufac- 
turers have found this lubricating sfTvii>e of 
great value, we think you might find it wel! 
worth iuvesligation. Our representative will 
call at j our request. There is no obligation In- 
volved in this offer. 

. Thin TnrliiilM ill iniliutlrinl oomiMniM with araebi ovit 
^ tl,S<M,O0O, Oil n<ni|Hinip< n,A iiii liujnj. 

VACUUM OIL COMPANY 

ei Broadwiiy, tirw Torfc, Bcnnctiw and JwlriliuliiiK van- 
boUJiH Ibrougliaut IIh wurlij. 



Lubricating 
Oils 

The world's 
qimlity oils for 
jilant ItUiricaliun 




* 

THIS MONTH 
AND NEXT 

WHEN the Hahn group of department 
stores was formed the staff of Nation's 
Business read the announcement in the 
papers. The Office Impatient urged 
getting it at once. 

"Not yet," said the Office Sage. 
"These people are attempting a big 
thing. They will liave 
problems to solve— 
probJems that neither 
they nor anybody else 
can foresee. It may be 
taken for granted they 
will solve these prob- 
lems. Our purpose is 
not to report news but J. J. Davb 
to interpret achieve- 
ment, so that others may achieve. When 
they have solved their problems we will 
ask them to help others by telling how 
they did it." 

Now, a year and a half later. Lew 
Halin, president of Hahn Department 
Stores, has written for 
our readers "Tilings 
Our Merger Mas to 
Face." In this article 
/ B he describes those 
problems the Office 
Sage predicted and 
tells how they are be- 
D. T. Farnham ing overcome. Depart- 
ment store men, chain 
store men and all others interested in 
buying and selling will find much in- 
formation in what he says. 

If the strongest teaching is by exam- 
ple, Secretary of Labor James J. Davis, 
in his article. "Don't be a King Canute 
in Business," offers the 
most powerful lesson 
that Nation's Busi- 
ness could possibly 
print. 

It demonstrates the 
importance of the "X" 
forces in business. The 
article tells how these W, O. Saunders 
"X" forces, in the 
form of a clumsy machine, wrecked the 
strongest labor union this country has 
ever known. Mr. Davis* skill as an 
author makes his recital of the facts as 
interesting as the most gripping fiction. 

As manager of the industrial depart- 
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Seeking 
New Markets 



Irving T'ruit Clmp^ny BuiiJi^g 
novi being truud af 
Cmlf^aJJ Sirttt, New Yeri 



To meet the competition 
of today and keep down 
costs, business volume 
must be increased or at 
least maintained. For in- 
dustries which have lim- 
ited their activities to 
local and well established 
markets, modern methods of communication and 
transportation are opening up new fields and provid- 
ing opportunities for expansion. 

Through its world-wide activities Irving Trust 
Company keeps in close touch with changes in local 
conditions and trade requirements everywhere. This 
Company gives valuable assistance and advice to 
firms seeking new outlets for their products. 

Many years of experience have fitted Irving Trust 
Company to carry through to prompt and satisfac- 
tory conclusion financial transactions with any part 
of the world. 

Irving Trust Company 

Out-of-Town Office — Woo! worth Building 




ment the accounting firm of Peat, 
Warwick, Mitchell & Company, Dwight 
T. Famham has had unusual oppor- 
tunity to observe the formative proc- 
esses of many of the larger combina- 
tions of the day. Into the discussion 
of tlie tendency to 
merge, he inserts the 
observation that man- 
kind has always 
merged and that to- 
day's mergers differ 
from others only in 
size. His opinions as 
to what constitutes a 
merger that can suc- 
ceed offer some new light on this moot 
question. 

Striking an entirely new note in this 
magazine, W. O. Saunders, editor of the 
Elizabeth City, N, C, Independent, 
contributes, "Me and That Jones Fel- 
low," a thought-provoking analysis of 
two types of citizens that will be found 
in every community. 

Next month's contributors, to name 
only a few. include Henry Ford, David 
Samoff, vice president of the Radio 
Corporation of America; Lee De Forest, 
pioneer radio inventor; and J. S. Law- 
rence, of Princeton University. 



THIS MONTH'S COVER 

Painted by Chdries De Feo 

TO THAT breed of iron men, the early 
railroad builders. Nation's Business 
dedicates this cover. What other men 
gave so much for the development of 
our country as tliis liard-fighting crew 
that nursed a gangling young nation 
into maturity. We know their leaders, 
but the majority we shall never know. 
The Chinese from the West, the Irish 
from the East who sweated and swore 
and fought and died. They battled with 
the Indians, with pestilence, with their 
jobs and with each other. They froze 
in blizzards and parched in desert sum- 
mers. They scaled mountains and 
stretched bridges across streams. 

The work of their hands joined the 
East with the West, the North with the 
South. L^'gislators and the populace con- 
demned their leaders but over the Hnes 
they built, products rode to market. 
They replaced the pony express and the 
toiling Conestoga wagon with a kind of 
transportation less glamorous but more 
practical. They were wild, mad men, 
given to rioting, to revolt, to walk-outs, 
but always they came back and finished 
the job. Worse epitaphs than that have 
been written. 



lyhen xvrilmg to tsviNr. Tmusr CouPAjCv pU^ajc mfntitm A'atian'i Butittfsx 
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"What made your profits 
increase so much 
this year?" 




A NDERSON'S banker was really curious. And 
*- Anderson replied: 

"Welt, I'll tell you frankly, up to this year, we 
didn't know nearly as much about our business as we 
thought we did, and not half as much as we should 
have known. It was a jolt to me, 1 tell you, when 
we put in our new record system and got a 
complete view of our business — or rather I 
should say, had the facts literally thrown 
in our faces on our visible records. 

"Our AcmeVisible System was the 
best investment we ever made. Never 
before had we realized that produc- 
tion was so far out of step with sales 
— that we were overstocked some- 
times on raw materials and then again 
on finished products — that some of our 
customers were actually losing us money by 




buying the way they were. 

"Every department of our business now has its 
AcmeVisible Records — not just to tell us what has 
happened, but to tell us what to do every day to im- 
prove conditions and take advantage of every situa- 
Hon the moment it arises. It's just as easy to get 
the facts from these records as it is to itecp 
them — and any school boy could do that. ' 
« * * 

Many of the startling things which can 
be done by a business man who knows 
his facts because he sees them daily, 
are outlined in our new book "Profit- 
able Business Control," There are 4S 
pages of valuable, interesting informa- 
tion, based on actual accomplishments. 
Send the coupon, we will gladly mail you 
a copy— without obligation, of course. 



Jcmt is tht world' t largat exclusivt metnufacturtr of visiblt tguipment 
Officii in Principal Cititt 

ACME VISIBLE RECORDS 



MAIL THIS COUPON TODAYI 

ACME CARD SYSTEM COM PANY. 2 Snmh Michigju Ave., Chk.go 

Witfaaut obUguiaci an my part, yoa nuy teai tac your book, **ProriuhIe Buiitutt CoDCtol." 



□ Hive a tyitntu mmn uU for confereoce. 



-Firm Nami^ 



Whtn writing to AcuE Caio Syitem CuurMtv fttait mrnrtim Natum't Bunnutt 




ELECTRIC ACCXJUNTINS MACHINE 




■ f;r 




ELECTaiC SOSTING MACHINE 





for Business of Everif Size and KintL 

In no field of business activity today arc the 
precision and speed of modern appliances more 
vital than in accounting work, for the accounting 
department supplies executives and boards of direC' 
tors with those figure -facts which constitute a 
guiding force in profitable management. 

Accuracy is an obvious necessity. Speed is also an 
important factor: conditions leading to losses must 
be corrected before they develop and reduce profits. 
Potentially profitable conditions must be turned to 
advantage. Today's tempo is swift. There is no 
choice; the pace must be met. 

Electric Tabulating and Accounting Machines 
CHolleriih Patents), world-famous for their depend- 
able accuracy and phenomenal speed, reduce the 
most complicated accounting or statistical report or 
analysis to the level of a routine job. AH processes, 
from the recording of original data to the printing 
of finished reports, are done electrically. 

On rtqutit we sfiall he glad to make a lurvty of your 
needi, and give an opinion ai to the oAapmbitity of our 
^vortoui modtU to your accounting and itatiiticut work 
No ohligailon whiitever. 



TYPE 83 TABULATING 
AND SOSTlNCi MACWlMEi 




InternationaliBusiness Nachiiies Corporatiai 

THE TABuj|ATING MACHINE COMPa||v DIVISION 
INTERNATUeiNAL TIME RECORDING CO. DIVISION 
DAYI^N SCALE COMPANY UlltlSION 



SO BROAD ST., NEW YORK, N.Y. 

Branch Oflifci And Service Suiioni in 
All tl>« Principal CIlin ol ihc WurlJ 




CANADIAN DIVISION 

Inwrnahaiul Butlrit«* Mulda** Co., t^'? 
)00 Ccmpbtll Av, We«i Toronto, 
Ont., Cunidi 



NATION'S BUSINESS 
★ 

A MAGAZINE FOR BUSINESS MEN 



For tKe Game's Ache 



I SAT NEXT a dear old lady at a football 
game recently. She was horrified at the 
"brutality." She felt that sometliing 
should be done to stop ju-rsonable young 
men from battering each other. When an 
injured phijer wa.s carried off the field her 
indignation rose. 

As she talked I could not help thinking of 
the other "dear old ladies" who see in business 
notliing but "ruthlessness." They, too, feel 
that "Something should be done about it." 

They pride theni.selves that they are for the 
undenlog- for the frail little fellow pitted 
against the big bruisers in the line of .scrim- 
mage. They sympathize with the man wlio 
has built ujj a little store. Ever^'thing he has is 
in that ventm-e, not only money, but hi.s verj' 
life. Along comes a Inilkhig compel itor and 
put.s our friend out of llie naming in tiie rough 
and tumble quest of tlie consumer's dollar. 

It i.s easy to share their ramp;int indigna- 
tion. People want to know why Paternalism 
has not protected this man. It is plausibly 
argued that proper legislation would spare 
him the risk of injmy und defeat. But laws 
to safeguard iiiertia, ignorance Jind iuunobili- 
ly nullify superior skill and enterprise which 
inspire the brilliant pluys that give zest to 
.sport and to business. 

Again. tJie "dear old ladie.s" fail to note 
that signing up for football or for business i.«s 
voluntary. No man is compelled to enter 
business. Nor <lo college students take the 
liard knocks of the game under duress. They 
play it because tlieir hearts are m it — "for 
the game's ache." as another editor has 
happily phnised it. 

Players m both games have the benefits of 
expert coaching. They are taught to keep fit, 
to learn the fine art of taking out an opposing 
tackier, to make the most of the "breaks" 
of the game— to capitalize the fumbles and 
miseue.s of the other side. 



Our "dear old ladies" demand laws against 
rough play. There are such rules. Business 
has its umpires and field judges constantly 
on watch for unfair tactics. It indeed has been 
noted that players in business are frequentlj- 
obscured by the cloud of oflicials. More 
vision and less supervision in business would 
help the game — and be more in the spectator's 
interest. 

The public demands competition, and it 
wants it clean and sportsmanlike. Nothing so 
quickly brings his.ses from tlie grandstand as 
slugging or unnecessary roughness, whatever 
the game may be. "Dirty" business carries it.i 
own prompt penalties, as well as "dirty" 
football. 

It is natural that timid souls should con- 
tinually caution their countrymen agauist 
taking unnecessary risks. I submit that "with- 
out unnecessarj' rbka history would be a 
record t)f life among the invertebrates." 

Without "unnecessary risks" there would 
have been no Columbus, no Washington, no 
Lincoln— there would be no American Re- 
public. 

Mere skill and a harsh courage do not settle 
everything. On the other hand it is just as 
clear that this is not a world of automatic 
progress or of civilizat iim by wishfulness. Thf 
briefest experience with life invites the 
conclusion that "onr only real excuse for 
being here is that our strength may in some 
way help to force the cau.se of better things 
to victory." 

The evidence is overwhelmingly toward 
our ciMiviction that ihe American spirit of 
business is still expn>ssed in the sportsman's 
creed; A fair field and no favors — ^and may 
the be.st man wnn. 
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Modtfn itraight lm« prQdu£tian ^£dn< of the Catfrpiilar TVcKtar Company Vt F«ffno» fU. TTiit company h*it ^^mp^^fy^^d The Aiutin Method of rndtviiJed Reiporuibtiiiy, 

Building Alibis i;s.The Austin Method 



4LM0ST incredulous, remembering past 
x\. traditions of building, first-time Austin 
customers have watched bopefully but 
skeptically, wondering if freedom from 
worries, delays, extras, and all the other 
long accepted griefa of building were to be 
actually realized. Repeat contracts awarded 
by these customers have indicated that The 
Austin Method lived up to promises. 

Under this method, inaugurated several 
years ago and applied to an increasing 
number of big projects each year, the owner's 
satisfaction is assured. From original lay- 
out, through efficient design and high-grade 
construction to complete building equipment 
(plumbing, heating, lighting, sprinkler, 
etc.) one capable organization is reponsible 
for everytliing. 

Advantages to the Owner 

1. Instead of dealing with a number of dif- 
ferent organizations' — ■architect, engineer, 



general contractor and many sub-contrac- 
tors, you deal with one organization of 
knovm ability and responsibility. 

2. Undivided responsibility enables Austin 
to guarantee in advance, in the contract: 

A Total cost for the complete project. 

B Completion within a specified short timet 
with fyenahy and bonus if desired, 

C High finality of materials and workmanship 
throughout, 

3. No alibis, no extras, no shifting of re- 
sponsibility for anything that goes wrong. 
Austin is responsible. 

4. Freedom from worry and executive time 
saved. 

5. "The job must be rightr 

Your Company may be considering a branch 
plant or warehouse to serve dii^taot markets, a 
new and more modem main plant or ext<^nsion. 
The Au§t!n office nearest you can supply valu- 
able information, approximate costs, quickly. 
Just phone, wire or send the memo. 



THE AUSTIIXI COI^IPAIMY 

Engineers and Builden f Cleveland 

lf«v Tmk Cbi^ago PhiJ*il^lplii« Dm/nit rini-lnoili PilE.burf;!] S*. Luuia Smltla «^ 

ttmimi Phooiii liie Aiulfai Conpiulf of CiUfoniu: Uii Aii|;fIi>i. Oiklaixl lut Sun Fnadass 

Tlw AiMlin CompMy nfTrui : Dillu The Auitin Coimi«iiT of Cuudi, Liniud 



Memo to The Amtio Compsny, OevelaiKt — vs ■ 

*Th« AbUb Btak o( Bllililiiijl." IsdlTlilall 



. project MHiuiiiing . 



. Fli_- 



Jtf* ii* SwI ■* • pawn*] copj of 

Ch7 XB 13 s» 



K'kaH icTiliiig to Twt Avmx Coupaict ^tOM meaiittt Kttien't Butbuu 
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As the Business World Wag! 




THUS WE MAY SEE, QUOTH HE, 

HOW THE WORLD WAGS-~4* You Like It 

Stock Marl<et collapse of the stock exchange 

D J r released a flood of philosophy 

Mro and Con ^^^^ homily. To the righteous it is an 
"A" expression of retributive justice. To 

the victims it is a blow in the dark. 
The former feel that the rebuke of vanished fortunes 
will demonstrate anew the value of the straight and 
narrow path. 

With satisfaction that a degree of sanity appears 
to be returning to our investment community and 
with sympathy for those whose losses have been the 
sacrificial instruments of restoration, we may view the 
matter as a manifestation of herd psychology. As long 
as prices were rising, the sense of restraint, the instinct 
of caution, the tested lessons of experience, one and 
all, the salutary inliibitions of men were relegated to 
the gutter. The mob was obsessed. Before its resistless 
onslaught prices did go up. They rose to levels which 
defied all the time-honored criteria of sound values. 

An end must come to all things. First a vague un- 
easiness, then fear, then panic, and finally the mad, 
stampede. On that desperate race the accumulations 
of the upward journey were cast overboard. 

Will it be a lesson? For the time being, perhaps. But 
generations of little boys have eaten green apples and 
had stomachaches. And other little boys have never 
learned their lesson. 



Placing 
the Blame 
★ 



WHEN an emotional typhoon 
sweeps the Stock Exchange and 
fortunes become memories, the vic- 
tims invariably seek some cause 
upon which to pin the blame. If 
that cause can be identified with living men so much 
the better. They are susceptible to trial, judgment, 
and execution. Denied material reparation, the victims 
at least have the satisfaction of bringing the defendants 
to the bar. 

The recent debacle has sent all the prophets scurry- 



ing for causes. While the greatest bankers conf^ 
mystification or at best attribute the collapse to a state 
of mind, other practitioners have variously discovered 
the withdrawal of European funds, the declining state 
of the building industry, the excessive issues of new 
securities and the failure of business to maintain its 
forward progress as the cause. 

These are all unfavorable factors, it is true, but no 
one of them nor in fact all of them together can become 
a dominant factor unless a state of apprehension, fun- 
damentally psychic, is present to vitalize them into 
dynamic market forces. 



A Sane 
Viewpoint 
★ 



EARNEST ELMO CALKINS, a 
wise observer of men and affairs 
contributed to the New York Times 
the other day a sane point of view 
on the stock market which well 
deserves repeating. Here's a part of it: 

As far as I am concerned a group of men, technically known 
as the Stock Exchange, gels together and decides that my Tel. 
and Tel. stock is worth $310 a share, and I experience a mo- 
mentary glow of elation. A few days or weeks later they get 
together and decide it is worth only $232, and I have a feeling 
of disappointment, also momentary. It is unlikely that the slump 
will affect (he continued use of the telephone or tha-t the com- 
pany will be una)ble to continue to pay the $<) a share. I bought 
my stock at an average price of $08 a share, so even at the 
present low — or high, according to the point of view — it is 
worth more than double what 1 paid for it. 

Doesn't it seem probable that mine is the situation of a great 
majority of holders of this and other good stocks? 



Scaring 
Business 
★ 



THE recent speech by Attorney 
General Mitchell to the members of 
the American Bar Association may 
send cold chills down the spines of 
some trade associations. After de- 
claring his department's intention to enforce the anti- 
trust laws he went on: 

Our material prosperity has been so overwhelming, our busi- 
ness in.stitutions have been increasing in size and number with 
such leaps and bounds, that 1 fear there has been a disposition 
here and there to go too far and tr.insgress the law. The machin- 
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ery of some trade associations seems to have been made use of 
for transactions that come dangerously near price-fi.iing. Willi 
every diiposition to refrain from any inierferente with legiti- 
mate business the anii-trust division oi the Department of 
justice proposes to deal vigorously with every violation of the 
anti-trust laws which comes to its attention. 

Guardedly, too, the Attorney General announced a 
change from the policy of the preceding administration 
in giving "advice in advance" to those proposing 
mergers on other business transactions which might 
come under the anti-trust laws. The change, though, 
is far less serious than newspaper headlines indicated. 

But the fact will always be that the one sure way 
to know whether a contemplated business act is or is 
not criminal is simple: Commit the act. If you find 
yourself in jail it was criminal. 

THE death of Judge Edwin B. Park- 
A Loss er on October 30 was a loss to Ameri- 
to Business can Businessas well astothe American 
, public. The public knew him largely 

for his work in settling the French 
war claims and later as Umpire of the Mixed Claims 
Commission which dealt with matters in dispute be- 
tween Americans and Germany. To these and other 
similar tasks he brought a fine judicial mind and an 
extraordinary ability clearly to state the principles on 
which the claims should be settled. 

To the worid of business, and particularly as that 
world was represented in the Chamber of Commerce of 
the United States, Judge Parker was known as a 
valiant fighter for higher standards of business con- 
duct. No one who heard his address at the annual 
meeting in May, 1928, will soon forget his ringing 
denunciations of business immorality. Sentences such 
as these have been quoted again and again : 

Business must, in order to maintain its professional status and 
to reap the iinquestioned advantages of group action, scrupu- 
lously discharge its group responsibilities, and among these re- 
sponsibilities is to see to it that the profession of business is 
purged of those pirates whose acts stigmatise aad bring business 
generally into disrepute. . . . 

If organized business is content to sit supinely by and permit 
the ruthless few to undermine the sound foundation on which 
it rests, then indeed does business richly deserve that swift 
manifestation of public indignation that will surely be visited 
upon it. 

Nor should it be forgotten that the Code of Business 
Principles adopted by the Chamber in 1924 was largely 
drafted by Judge Parker. 

In him American business has lost a friend and 
counselor who, ready always to assert the probity of 
business as a whole, was not less quick to denounce 
wrong doing in high places or in low. 

IN September this magazine cited 
Sixty-four Years the fact that John D. Rockefeller, 
in a Chamber Sr. had been a member of the 
, Cleveland Chamber of Commerce 

since 1870 and then made this 

rash offer: 

Nation's Bustness will give a bright new dime to the en- 
dowment or building fund of any chamber which will produce a 
member with a record of more than S9 years in the orgaoization. 

Never did we expect to be called upon for the con- 



tribution and had made no provision in our budget 
for any shiny dime but the September issue had not been 
long in the hands of our readers when this letter came 
from ChartesT.Gwynne, executive vice president of the 
Chamber of Commerce of the State of New York: 

This is a claim for that bright new dime referred to on page 
12 of the September issue of Nation's Business. 

Our Chamber has in its membership Mr. David B. Dear- 
born, who was elected a member November 2, 186S. He will 
have completed, therefore, in another month si.'?ty-four years of 
membership. Mr. Dearborn is ninety-seveit years old and is still 
hale and hearty. 

As another item of interest we have two other members who 
were elected over fifty yyars ago and several others who are the 
third or fourth generation of iheir families to be members of 
the Chamber of Commerce of the Stale of New York. 

We've sent the dime, the shiniest we could get from 
the United States Treasury, just over the way from 
the offices of N.^TfON's Business, And in spite of the 
disarrangement of the budget, we did it gladly. 
We hope to know more about Mr. Dearborn. It's a 
safp bet that he's a worthwhile citizen. 

"WHO should read the NATfON'S 
Up and on BLSL\ESS?"That'sa question easily 
the Way up asked and if one is willing to dis- 
^ miss it with a generality, easily 

answered : 

"Ever>'one who is interested in business, who lives by 
business or who wants to know more about business." 

But that answer won't do. It's too vague, too mean- 
ingless. 

Let's try to make more definite the conception of the 
audience which NATION'S Business seeks. 

Take a good sized bank in a good sized city. It has 
at the top a chairman of the board and a president, in 
either or both of whom the real final authority may 
rest. Below them is a layer of first vice presidents, men 
of real authority, men who are concerned with the very 
great questions that come before an important bank. 
Below them is another larger layer of second vice 
presidents, assistants to the vice presidents — banks 
have many titles — younger men beginning to deal with 
bigger affairs. 

And so we can picture layers below these, of yoimg- 
sters who have just won their first spurs. Of course 
these layers are not clear cut like those in a jelly 
cake, but we know that there is inevitably in busi- 
ness assort of hierarchy. No one can class the busi- 
ness world into executives and into nonexecutives — 
into those who tell the others what to do and those 
who do what they are lold. 

If this latter condition were true, then Nation's 
Business would see its place clearly. It would want as 
its readers those who are commanding. But if we see 
this business world alx)ut us as a series of layers, where 
does Nation's Business seek its readers? 

In our youth we were told that it was necessary to 
begin at the bottom and work up. Here we'll begin at 
the top and work down. The president and chairman of 
the board we want— and have — as readers. Frequently 
they are more than readers, they are the men to whom 
we turn for editorial ideas and articles, or to straighten 
out our own thinking. The same is true of the next 
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layer of the major vice-presidents and department 
heads. They are our readers. But these men on top 
are made men, men whose positions in the business 
world are assured. They are perhaps beginning a little 
to let go of work. 

What of the next group? Most important to Na- 
tion's Business, for in them are to lie found the 
business leaders of the next decade, the men who in 
1939 will be controlling the bank or have moved from 
the bank to help in the control of a railroad, a chain of 
department stores or a factory', 
p And so we might go further down, but what's the 
Use? If we decide that we can't divide the business 
world into those who command and those who accept 
commands, but that it's a ladder up which men are 
seeking to climb, let's then try to sum up the Nation's 
Business reader to whom we look to read and enjoy 
the magazine: He's the man who is up or on the way up. 
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Millionaires- 
New Style 
★ 



MILLIONAIRES are common in 
the United States today, even when 
stock market flurries are at their 
worst, that is if by millionaire we 
mean a person having a million dol- 
lars. To be a millionaire really worth talking about 
these days one should have an income of a million dollars 
and even that verges on the commonplace 'for there were 
290 of them in this country in 1927 and probably 
more in 1928. 

To be really exclusive, one should have an income of 
$5,000,000 or over for there were only 11 such incomes 
piled up that year. The Bureau of the Internal Rev- 
enue does not give us the names of the 1 1 , but only the 
states in which they pay taxes. Here is a table of them: 

New York 7 

New Jersey 1 

Illinois 1 

Pennsylvania I 

Wisconsin 1 

Here's a fine chance for a guessing contest. Henry 
and Edsel Ford are ruled out since Michigan is not in 
the list. But who's the Wisconsin man who in 1927 had 
an income of more than $5,000,000? Most newspaper 
readers would guess Andrew Mellon as the Pennsyl- 
vanian, but who in New Jersey had an income in 
excess of between $13,000 and $14,000 a day. 




I 



^ recent meeting of the Ameri- 
atnematics and » » , ^ . 

P . can Mathematical Society, its sec- 

busmess ^^^^ Richardson of Brown 

said that mathematics ran far ahead 
of other sciences, that none of the 
practical sciences would be able for years to utilize 
the things that mathematicians now know. Professor 
Fort of Lehigh who presented a report on the general 
theory of factorial series— a subject for which we com- 
bine the most profound respect and the most abysmal 
ignorance— said that engineering and other sciences 
that seem nearer to life would not be able to use the 
material in his report for at least twenty years. 

At first thought it seems like the statement of a 
friend of ours who wrote a treatise on vowel sounds in 



Hawaiian dialects and seemed pleased at the thought 
that only ten men in the world could read and under- 
stand it. 

But Professor Fort's work may yet reach the every- 
day life of all of us. The chain from mathematics to 
engineering or chemistry or electricity to making and 
selling goods is a very real one. 

Among the thirty-seven world famous scientists 
whose figures form a frieze around the hall of the 
Academy of Science Building in Washington are two 
Americans, Benjamin Franklin and Josiah W. Gibbs. 
All of us have heard of the former, few of the latter, 
yet it was Gibbs' work on vector analysis that shaped 
many of the developments of the modem steam 
engine. So, too, a scientist might take the electrical 
refrigerator and trace it back through electrical en- 
gineering to mathematics. 



Mergers and 
Specialists 
★ 



AT TIMES a sentimental world 
mourns the disappearance of the 
"old-fashioned doctor," the gen- 
eral practitioner, bewails the in- 
creases in numbers of specialists 
and makes more or less feeble jrats about the oto- 
logist, who limits his practice entirely to the left ear. 

But our wide and deeper knowledge made specialism 
and the specialist inevitable and one of the great 
advances in medicine has been the grouping together 
of specialists in such clinics as the ^^ayos'. 

Business is going through somewhat the same ad- 
vances as has medicine. It grows more complex. The 
day of the "general practitioner" who knew all about 
every branch of a business, passes as business grows 
larger and more intricate. The day of the specialist in 
selling, in production, in office management, in finance 
has come. 

That's a factor in some of the present day mergers 
about which this busy world is so busy talking. It's 
the need of men that brimgs industries together. 

If Company A has at or near its top a man who has 
the selling sense and Company B, making a product 
of a kindred nature, has a man with a sort of sixth 
sense of economical production, what more nattu^l 
than that Companies A and B should put those abili- 
ties together? 

So perhaps some of our mergers are really clinics of 
business combining a number of specialized abilities. 



What's New 



TALKING recently to a group 
of New England business men, 
in Distribution q. H. Cheney of the Irving Trust 
# Company of New York asked if 

after all there was anything new 
in distribution methods. Then he reported this case: 

In France there is a thain-store system with 956 branches 
specializing only in the distribution of coffee. That, even in this 
country, would be considered a pretty sizable chain — and 1 don't 
know whether even here there is as large a chain specializing 
liite that. Pretty modern, isn't it? How docs this gigantic chain 
sell? From each branch wiesraen go out on fool pushing a three- 
wheeled barrow laden with coffee — and each home is reached 
about once a week! What, 1 ask, is the modem method? 

In October Nation's Business called attention to 
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the fact that the Hudson's Bay Company had been 
running a chain of stores for more than 250 years. An 
alert department-store owner in a Pennsylvania city 
goes back to primitive peddling and sends out over 
mountain woods three motor trucks full of fresh goods 
that women far away can't always come to town to 
buy. It is not recorded that Ecclesiastes was contra- 
dicted when he said, "There is no new thing under the 
sun" nor did he get an affirmative answer when he 
asked, "Is there anything whereof it may be said. See, 
this is new?" 



Celebrating 
the Tin Can 
★ 



WERE it not so utterly prosaic the 
tin can might well be placed beside 
giant locomotives.highpowered cars, 
flowing concrete highways and ti- 
tanic skyscrapers as one of the 
symbols of American progress. Unfortunately the tin 
can has a past which seems to bar it from such society. 
It has been pre-empted by the caricatiirist and the 
petty wit. It has been exploited so relentlessly as the 
proper ornament for a dog's tail, and the head gear of 
our comic-page buffoons that any attempt to elevate 
it provokes hoaree laughter. 

Yet it is difficult to appraise our dependence upon 
this humble container or to estimate the debt which we 
owe it. The tin can has made possible a degree of sani- 
tation in the service of food, a facility in the distribu- 
tion of all kinds of goods and a preservation of perishable 
commodities which have added materially not only 
to the comfort of our existence but to the income of 
all whom it serves. 

From a lowly domestic de\'ice the hiimble tin can 
has graduated into an instrument of international 
trade. It has become an ambassador of American 
commercial progress. Our canned goods are going in 
increasing volume to all parts of the world. In the 
years before the war we exported an average of 
$20,000,000 worth of canned goods each year. 

In 1928 our total exceeded $78,000,000 while exports 
for the current year will probably approach $85,000,- 
000. Since practically all of these exports are food 
products the tin can is playing an important part in 
reducing the farmer's surplus. Derided in song and 
cartoon the tin can is in fact one of the pillars of 
American prosperity. 



Studying Business 
Football 

★ 



FROM the cloistered college of 
half a century ago there came, at 
least in theory and largely in fact, 
a flow of youth who were headed 
for what then were called, "the 
learned professions," the law, medicine, the ministry 
and teaching. Scarcely an individual in that stream 
intended to go into business. 

The writer recalls hardly twenty-five years ago 
when a roll call of his class showed one man intending 
to enter business. 

Things have changed. It is probably safe to say that 
at least a third, ver>' likely a half, of the young men 
in college deliberately plan to go into business. 
Here's a symptom. The DaTlmmth, daily paper of 



the college of that name, carries each day quotations 
of twenty or thirty leading stocks. Twenty-five years 
ago in that worthy institution of learning, not one 
student in fifty had ever heard of the stock market 
nor ever read a piece of business news. 

Times, as we have already platitudinously remarked, 
do change, but we doubt if they've changed to such 
an extent that Dartmouth was more worried over the 
stock market downfall of late October than over the 
Dartmouth downfall against Yale. 



Death and 
Taxes 
★ 



TWO things are certain, says the 
crossroads moralist, death and 
taxes. 

Each is still inevitable but it is 
interesting to note that we have 
done something to put off the appearance of death. 
Taxes come upon us if not with greater regularity, at 
least with more powerful impact. 

The man who was bom in this country in 1901 might 
expect to live more than 48 years; the man bom 20 
years later had an expectancy of more than 55 years. 

Look at taxes! The average per capita in 1913 was 
$22.50; in 1927 it was $77. We keep putting death 
off, but can nothing be done about taxes? 
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SINCE LAST WE MET 



A Business Record October 10 lo November 11 



CTOBER 
10 ' 



AMERICAN SHIPYARDS invited by 
United States Lines to submit bids for two 
30,000-ton liners, largest ever built in 
United States. 

14 • GENERAL MOTORS announces its plan 

for the Genera! Motors Radio Corporation, 
an alliance which includes Radio Corpora- 
tion, General Electric and Westinghouse 
Electric. Among other things, it will install 
radios in automobiles. 

15 • .AMERICAN FEDERATION OF LABOR 

announces a campaign to unionize the 
South. 

18 • TROWBRIDGE CALLAWAY of Calla- 
way Fish & Company elected president of 
the Investment Bankers. 

GOVERNMENT announces that corpora- 
tion taxes gained 19 millions in the third 
quarter despite the lowering of the rate. 
For the first nine months cigaret taxes 
were 5271,671,000, an increase of 32 mil- 
lions over 1928. 

20 • KRELIGER who makes matches in Sweden 

lends Germany $125,000,000 and will have 
a virtual monopoly in that country. The 
Soviets object in vain. Kreuger stock is 
dealt in on the New York Stock Exchange. 
Internationalism! 

FEDERAL FARM BOARD moves to 
provide minimum prices for cotton in the 
ten S[x>t markets. It has SIOO.OOO.OOO avail- 
able and if that isn't enough it will ask Con- 
gress for more. 

21 • GENERAL MOTORS adds Domicr to 

Fokker to make its aircraft division. 

PENNSYLVANIA RAILROAD arranges 
to electrify its lines through Baltimore and 
will discard steam from New York to 
Washington. Which docs not look as if 
railroads were to disappear in the face of 
autos and aircraft 

23 • HOOVER announces a tremendous water- 
ways program which include "nnodemjz- 
ing" the Mississi|}pi and opening the St. 
Lawrence route to the ocean. 

STOCKS start down with a paper loss of 
four billions. 



OCTOBER 
24 • 



'BLACK THURSDAY". Stocks keep on 
down in the worst market panic of years 
with sales of nearly 13,000,000 shares. 
Bankers rush to the rescue with millions in 
money and millions of reassuring words. 

PRUDENTIAL ASSLT? ANCE of London 
lends $5,000,000 to British Motor Car mak- 
ers to help them light for foreign trade. 

25 • ATTORNEY GENERAL MITCHELL 

tells the American Bar Association thai he 
proposes to enforce the antitrust laws. 

THE MARKET takes heart as President 
Hoover takes a hand in the reassuring. 

A NEW COMPANY similar to Standard 
Brands is to unite Kraft, Phenix Cheese, 
riershey Chocolate and Colgate-Palmolive- 
Peet. Assets to start with 5125,000,000 and 
more companies exi>ect to come in. Nation- 
al City Company managing. To be called 
International Quality Products Corp. 

26 • FEDERAL FARM BOARD having 

propped up cotton, proceeds to prop up 
wheat with another $100,000,000. 

28 • THE TWO leading rayon producers of 

Germany agree to regulate production and 
will work for an international agreement. 

29 • MARKET troubles again. A black Thurs- 

day is succeeded by a black Tuesday. Sales 
16,400,000 sliares. Steel and American Can 
each raises its dividend. 

THE NATIONAL F.ARMERS Grain 
Corporation incorporates in Delaware un- 
der the fostering hand of the Farm Board. 

F. & W. GRAND 5-10-25 cent stor^ unites 
with Isaac Silver and Co. in a chain of HO 
stores selling ^1,000,000 a year. 

30 • U. S. STEEL buys Columbia Steel, largest 

Pacific Coast jjroducer. 



NOVEMBER 
1 • 



HENRY FORD announces reductions 
ranging from S15 to S200 on all models. To 
help maintain prosperity Edsel explains. 



SINCE LAST 



VEMBER 

1 • FEDERAL RESERVE rediscount rale is 
cut from 6 to 5 per cent and the Bank of 
Engiand's rate from By^ to 6 per cent. 

THE W. B. FOSHAY COMPANY, the 
Public Utilities Consohdated Corporation, 
and the W. B, Foshay Building Corpora- 
tion of Minneapolis go into receivership. 
They control public utilities in 30 states. 

A DR.^FT agre««ent has been drawn up 
and will be submitted to European nations 
by which they agree not to raise tariffs. 

NATIONAL CITY BANK bulletin shows 
net profits of 638 corporations for the first 
nine months of the year to have been S3,- 
223,620.000, a gain of 20,3 per cent over 
the first nine months of last year. 

2 • THE NEW YORK TfMES reports losses 
in stock values for 240 issues of S9,5l'l.- 
000,000 for the month of October, following 
a decline in total values of the same shares 
of $2,814,000,000 in September. The gains 
in these shares in June, July and August 
had totaled $10,594,000,000. 

BROKERS' LOANS drop $2,440,000,000. 

STEPHEN SANFORD & SONS and 
Bigelow-Hartford Carpet Company merge 
in 3 company that will make from 30 to 40 
million dollars worth of carjiets a year, 

3 • TONNAGE under construction in Ameri- 
ca has reached a new high figure and we are 
now second only to Great Britain. 

CORPORATION tax returns complete for 
1927 income show that 457,031 made re- 
turns. Of these 259,849 reported net in- 
comes totalling about $9,000,000,000. 
Deficits of nearly $2,500,000,000 were re- 
ported by 165,826 companies. There were 
49,356 inactive corporations, 

THE INTERNAL REVEMIfE BUREAU 
says that 290 i)ersons in 1928 paid ta.xra on 
income of more than 81,000,000 received 
in 1927. Of these 26 were women. There 
were 1 1 incomes of $5,000,000 or over and 
of these Michigan had none. 

THE WH.\RTON SCHOOL of Finance 
having made a survey says that from 1925 
to 1928 the output of full-fashioned hosiery 
grew from 12 million to 22 million dozen 
pairs, 

4 • PENNROAD, a corporation controlled by 
the Pennsylvania Railroad buys the Pitts- 
burgh and West Virginia upon which the 
Van Sweringens had their eye. 



WE MET 



NOVEMBER 

THE MARKET keeps on down. 

5 • THE JOURNAL OF COMMERCE cor- 

respondent writing from Winston-Salem, 
N. C, says that there is a nation-wide 
movement to consolidate the furniture 
manufacturing business. 

6 • DROP in the prices of the two stocks ends 

for a time tlie plans to consolidate Nation^ 
al City and Com Exchange and America 
will not for the present have "the largest 
bank in the world." 

THE I. C. C. PERMITS the Nickel Plate 
(Van Sweringen) to issue notes to buy 
control of the Wheeling and Lake Erie. 

THE IRON AGE reports that cancella- 
tions in iron and steel are negligible but 
that there is a tendency on the part of 
buyers to look things over before placing 
orders. 

7 • DROP IN WHEAT PRICES to below 

the Farm Board's level moves Chairman 
Legge to say that anyone who sells wheat 
or cotton now unless driven to it is foolish. 

GOODYEAR RUBBER COMP.WY 
starts work on the world's biggest dirigible 
to be 785 feet long, 

BROKERS' LOANS drop $650,000,000 a. 5 
the market slips and staggers back a liiUe. 

A TELEPHONE, the dial of which speaks 
the call numbers to central, is shown by the 
Bell Laboratories. To be used to connect 
automatic and hand-managed exchanges. 

OCTOBER PRODUCTION of steel in- 
gots was above September's but there were 
two more working days in October and the 
daily average was slightly less. 

8 • THE TENTATm; Federal budget is 

$3,830,000,000. about one hundred million 
under last year, but that doesn't include 
what the Federal Farm Board needs. .'\nd. 
says a hard-hearted Treasury, there may be 
no tax reduction this year. 

9 • BASLE. SWITZ., Is to be the home of the 

Bank for International Settlements. 

11 • NEW YORK TELEPHONE COMPANY 

gets an increase in rates estimated U 
amount to about $3. per year per phone. 




Approximately 14.77 per cent of the 44 billion dollars spent at retail 
in 1928 passed through department stores— >aji6, 5 OOtOOO, 000 volume 




Things Our Merger Has To Face 



By LEW HAHN 

President, Hahn Depdrtmcnt Stores, Inc. 

• YOUR job, in fact every one's job, says Mr. Habn, is dc- 

t pendent upon a sound and profitable system of retail dis- 
tribution. Too often retail distribution has been neither sound 
nor efficient, but he sees in consolidation a powerful force 
for correction of these conditions. 
Therein, as he expects the next ten years to prove, will 
be found the means of putting distribution on a mass basts, 
in getting it into step with the times 



WHEN the plan to con- 
solidate certain major 
functions of the largest 
group of depariment 
stores ever brought to- 
gether — now functicming as Hahn De- 
partment Stores, Inc.— was in its 
preliminary stages more than a year ago, 
there was one constant subject of discus- 
sion among those associated in working 
out the plan. That subject concerned the 

_____ ^ 17 _ 
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need of developing ways by which all 
the information which trade associa- 
tions, business colleges and other for- 
ward-looking agencies in the retail field 
had been collecting for years, could be 
translated into better store operation. 

One after another the store owners 
who have now become active partners in 
the enterprise, the bankers who arranged 
for its financing, and the specialists em- 
ployed to direct its operations, called 
attention to this great need. 

Its ineflScieiicy is co§tIy 

RETAIL distribution, it was noted, 
with a total sales volume in 1928 esti- 
mated at some 44 billion dollars, is the 
nation's largest industry. It uses more 
capital than any of the other divisions 
of business. It employs more people. 

In its most efficient and economical 
branches, however, there is a wider gulf 
between the maximum and the mini- 
mum of efficiency than is to be found 
anywhere else except possibly in agri- 
culture. 

That distribution costs should have 
continued to rise under these conditions 
was inevitable. But only when these ris- 



ing costs began to back up through all 
the channels of commerce and industry, 
giving rise to the condition now widely 
described as profitless prosperity, did it 
become apparent that every industry, 
every job and, for that matter, every 
profession is dependent on a sound and 
profitable system of retail distribution. 

The owners of the 29 department 
store units now included in the Hahn 
group came into the combination be- 
cause each of them was convinced that 
more effective operation in the retail 
field could be had only through a con- 
solidation of ownership which would 
unite the strengths and eliminate the 
weaknesses of individually operated 
stores. 

They were not impressed by size as 
such, nor were they influenced in the 
slightest degree by outworn and dis- 
credited conceptions of competition, 
such as the idea of cornering, or of dom- 
inating markets. They saw size as a 
pooling of knowledge, experience, infor- 
mation, enterprise and finance beyond 
the capacity of any organization less 
than national in scope. 

There has been widespread misun- 
derstanding of the fundamental facts on 




The average department store's experience may be likened to 
the life of a man. First the rapid growth of youth, then slower 
growth to maturity, and finally gradual decline and decay 



which our organization is based. We 
have been referred to loosely as a hold- 
ing company, when our primary func- 
tions are management and operation. It 
has been implied that the central organi- 
zation is a sort of superstructure built 
over and above, rather than into, the 
store units. These units constitute what 
has come to be known as a "chain" and 
therefore we have been called a chain 
system of department stores. 

All these designations presuppose the 
possession of a body of knowledge that 
does not exist. In the type of holding, 
management and operating corporation 
familiar in manufacturing — ^and in cer- 
tain highly specialized fields of retailing 
— such knowledge is an essential pre- 
liminary to the beginning of the busi- 
ness. With it at hand, control of the 
units is centralized, policies are drawn 
up to apply without variation to each 
unit, merchandise and methods of hand- 
ling it are standardized, and the flow 
of directing thought is in but one direc- 
tion — from headquarters down through 
the organization. 

In our combination it might almos: 
be said that the reverse is the case. 
While a strong central organization was 
necessary for the beginning of opera- 
tions, the major part of that organi- 
zation's strength at the inception of 
the plan was drawn from the individ- 
ual units. Eventually all of it will 
be supplied from diat source. 

The function of the central organi- 
zation, therefore, is to assemble and 
coordinate information as well as to 
distribute it; to nationalize and. 
therefore, to multiply specific abilities 
and plans which have been limited 
heretofore to local development 

Will it dominate production? 

IN THE Hahn group today are 29 
stores doing a gross business of ap- 
proximately $115,000,000 annually. 
Other stores eventually may come 
into our organization. The original 
plan calls for the acquisition of de- 
partment stores with a sales volume 
of a billion dollars a year. Since this 
would be about 25 to 30 per cent 
more than the gross business of the 
largest corporation now operating in 
the retail field— the Great Atlantic 
and Pacific Tea Company — it is per- 
haps only natural that the figures 
should have given rise to some er- 
roneous conjectures. 

Chief among these is the belief that 
the primary purpose of our combina- 
tion was to establish a buying power 
so overwhelming that it would enable 
us, in effect, to dominate production 
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in the lines we handled, I shall have 
more to say later about the details of 
our buying policy — which we twlieve is 
unique — but at this point I should like 
to emphasize that it is distinctly secon- 
dary in importance to our merchandis- 
ing, sales and management programs. 

One must buy, of course, before one 
may sell, but the current national in- 
terest in distribution has proved that 
a knowledge of what to sell and how to 
sell it is an essential preliminary to 
economical buying. 

Merchandise worth approximately 
$75,000,000 at cost is now purchased by 
our stores. While eventually we expect 
practically all of that purchase volume 
to be cleared through our central organi- 
zation by our stores' own buyers, it is 
evident that, if we are to protect the 
initiative of our stores and their buyers, 
it is quite imjxissible to swing that great 
volume here or there as a club. 

Standardized accounting 

THE CENTRAL organization can and 
has taken immediate advantage of cer- 
tain obvious economies in buying and 
has standardized cost and accounting 
systems, but that merely clears the deck 
for its major function, the study of 
distribution and the application of the 
discoveries made to all the units in our 
system. 

Assuming that our original plan is 
carried out and that after some years we 



reach a total gross volume of a billion 
dollars a year, it may be of interest to 
note that we shall be a less dominant 
factor in retailing as a whole than is 
General Motors in the automotive in- 
dustry, the United States Steel Corpora- 
tion in its field or the Standard Oil 
groups in petroleum. 

This is evident from analysis of the 
figures on total retail sales compiled for 
1928 by Dr. Paul H. Nystrom, profes- 
sor of marketing at Columbia Univer- 
sity. This authority says that approxi- 
mately 14.77 per cent of the 44 billion 
dollars spent at retail last year passed 
through the hands of department 
stores, which would show a total de- 
partment-store volume of S6,500.000,- 

ooo. 

A corporation which would hold a 
position in the department-store field 
similar to that of United States Steel in 
its industry would, therefore, have to 
show gross annual sales of about three 
billion dollars. A quarter of a century 
ago many shrewd investors and busi- 
ness men regarded the Steel Corporation 
as too big and unwieldy to be managed. 
In recent years, however, both the 
American Telephone and Telegraph 
Company and the General Motors Cor- 
poration have surpassed it in invested 
capital. Unquestionably we shall have 
even larger combinations of capital, 
larger armies of employes and groups 
covering far wider ramifications than 
any of those that are now in existence. 



The idea that, because of the human 
factors involved, retail merchandising 
will not respond to the fundamental 
management policies to be found in all 
of these great combinations is not new. 
As a matter of fact it was freely voiced 
half a century ago when Wanamaker 
and other pioneers began to establish 
the department store. Later the same 
thing was said of the chain stores. 

Stores are now national 

UNDOUBTEDLY that belief has de- 
layed the development of big business 
units and of national perspective and 
direction in retailing. But in recent years 
an additional form of economic pressure 
has begun to manifest itself through 
public partidpation in the investments 
of retail enterprises. 

Until a few years ago, nearly all de- 
partment stores were owned by single 
families or by small groups which had 
been closely related for two or three 
generations. The experience of the aver- 
age department store, like many other 
enterprises, may be likened to the life 
of a man. 

First the period of birth and the rapid 
growth of youth, then a slower growth 
to maturity, and thereafter the enjoy- 
ment of full powers wlien enthusiasm 
and industry bring success. 

Then follows a period of slackening, 
in which the momentum acquired earlier 
(Continued on page 90) 



China Basin, a Terminal of Pacific Trade— By Earl Horter 



CHINA Basin, since the olden, golden days of San 
Francisco's youth, has been a rendezvous of ships and 
sailor men from the seven seas. Once a base for the 
packet ships from out of China across the sea, it's 
noWf in this age of concrete pier sheds and great 
ste«l cafgo carriers, a principal point of transship- 



ment for a thousand items of commerce. Here lum- 
ber and machiner)', peaches and prunes, apricots 
and asparagus, artichokes and lima beans are listed 
on the outward cargo manifest; destined to be ex- 
changed for copra and cocoa beans, coffee and tea, 
pineapples and spices in a thousand ports of call 




For 2,000 years blowing a cylinder was a first step in making glass 



Don^t Be a King Canute in Business 




By JAMES J. DAVIS 

United Sutei Secretary of Labor 
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IF you search your memory for a 
minute, you will remember the story 
you learned in school of Canute the 
Great, the Danish king who ruled 
England about 1025 or so, and did a 
better job of it than any man of the time 
except King Alfred, For all his fierce 
temper, Canute had a streak of humility 
in him, and one day rebuked his court- 
iers in a manner that remains an im- 
mortal story with a (Minted moral. 

The courtiers had advised a course 
which the king knew to be against every 
force of reason, and to prove his point 
he had his throne moved down lo the 
River Thames and, with all his royal 
might, bade the tide to recede. When the 
tide refusiid to obey even him, he 
pointed his courtiers to the folly of what 
they advised. That warning still stands 
for every man who would pit his puny 
strength against the forces of nature or 
progress. 

How many business failures, if you 
think of it, are due lo the type of man 
who plants himself in opposition to the 
plain trend of economic law and re- 
fuses to bend before it? Sometimes the 
same failure occurs outside the lield of 
business. It is the inevitable consequence 
of a stiff pride stubbornly opposed to 
every current of the times. 

Back in 1 880 a group of honest Amer- 
icans, higiily skilled in the craft of blow- 




Each step, even putting a hole in the cylinder, took skill 



IT is a short step from a position oF power to a ptdce of 
complete unimportance, a step down which Progress 
stands ready to hurl the unwary business man who allows 
present success to lull him into compSacency. This is the 
story of a powerful organization that dared to challenge 
Progress. There is a moral in it for all of us 
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ing, gathering, flattening and cutting 
glass, to give their arts the proper tech- 
nical names, formed an organization 
which became Local A^mbly No. 300 
of the then famous and vigorous 
Knights of Labor. Proud of their skill 
and secure in their strength, these men 
adopted as their motto the militant 
slogan, "Never Surrender." 

The glass unions combine 

BEFORE 1880, window-glass workers 
were organized into scattered local 
unions, each of the four skilled trades — 
blowers, gatherers, flatteners and cutters 
— having their separate organizations. 
In 1879 the blowers and gatherers took 
their first step toward national control 
when they entered the Knights of Labor. 
In a few months the cutters joined them 
and, in 1880, the flatteners. That 
rounded the circle and from that time 
on they maintained a policy of keeping 
all four branches of the industry under 
the thumb of one strong, central body. 

It happens that in the making of glass 
there was also a snapper, whose work 
followed that of the blower. This snap- 
per squared the end of the cyUnder 
blown by the worker and slit it open, 
ready to be flattened. Repeatedly 
throughout the history of the four-ply 
organization, efforts were made to in- 
clude the snap[)ers for the economic 
advantage of all concerned but the un- 
shakable attitude of craft caste prevailed 
and the other four trades never recog- 
nized the snapper as a skilled worker. 

In 1880 glass was still manufactured 
pretty much as it was in the days of the 
Pharaohs. For thousands of years the 
making of glass had required human 
skill and no one could foresee a day 
when this method would be superseded. 
The skill required was highly exception- 
al, the work was arduous and the craft 
of blowing glass was not overcrowded. 

Local No. 300 included so many of 
the best blowers of glass that the "Never 
Surrender" motto soon came to mean 
what it said. For 40 years Local No. 300 
virtually controlled the manufacture of 
gla^ in the United States, through its 
own strength and its dominairo over 
similar organizations. It not only con- 
trolled the entire industry economically, 
but to a large extent commercially as 
well, for the manufacturers of glass did 
business or not, according as they agreed 
and cooperated with Local No. 300. 

In a fashion the employers of these 
men were glad to meet their terms, for 
these skilled craftsmen held to the doc- 
trine of handing on the craft from father 
to son and maintained the ancient guild 
standards in excellence of work. By 1900 




On the first floor of the modern factory is a furnace where the raw 
material is melted preparatory to being drawn into sheets 




m 



Four machines like this draw the 
start the flat sheet of glass slowly 



the organized workers in window-glass 
manufacture held a position of power 
and prestige that remains to this day 
unique in the labor history of America. 

From 1881 and on these glass workers 
won every strike they undertook, and 
their wages rose progressively from year 
to year, until they became the highest 
paid workers in the United States. 

Up to 1900 the history of Local No. 
300 is that of a strong organization of 



molten metal from the furnace and 
upward toward the annealing oven 



exceptionally skilled workers with or- 
ganizing ability sufHcient to maintain 
them in a position of commanding econ- 
omic power. 

In this they were aided by the fact 
that, by the very nature of the industry, 
great skill and a long apprenticeship 
were necessary. Organized control was 
thus not only possible but was highly 
advisable, because it benefitted not only 
the worker but his employer as well. 
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The number of glass workers was al- 
ways strictly linuted, and they were all 
union men. Only by accepting the trade 
agreements of the union and working 
in harmony with it could a manufac- 
turer be assured of manning his plant. 
At the same time tlie manufacturer was 
safe in the guarantee that his workers 
would be men of the highest skill and 
producing capacity. 

In 1899 and 1900, expansion of the 
industry and increase in the number 
of manufacturing plants resulted in a 



scarcity of workers. Naturally this in- 
creased still further the power of Local 
No, 3CX). Indeed one considerable con- 
cern, the American Window Glass Com- 
pany, to place itself in position to obtain 
the needed force of skilled workers, made 
a contract with Local Assembly No. 300, 
by the terms of which a block of stock, 
of half a million dollars par value, was 
placed in trust for the union. Union 
representation sat on the company's 
board of directors. 
In return for this, the transaction 




The cooling sheet of glass is pulled slowly upward ilirougli ihe 
annealing oven by mechanically operated asbestos rolls 
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Finished sheet glass emerges from the annealing oven on the third 
floor. The sheet is automatically cut into desired lengths 
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stipulated that Local Assembly 300 
should provide the corporation an ade- 
quate number of skilled men to nm its 
plants to full capacity. 

No American labor organization had 
ever received such tribute to its power, 
yet the attempt to carry out this agree- 
ment proved the rock that finally split 
the union and led to the forming of an- 
other organization. Had it not been for 
this rupture in Local 300, independent 
manufacturers of glass would have been 
deprived of a large proportion of their 
workers. As it was, the new organiza- 
tions manned their plants, and in no 
great while Local No. 300 was unable to 
meet its part of the agreement with the 
American Window Glass Company, and 
was obliged to forfeit its stock and its 
representation on the board of directors. 

This was the first wave of the tide 
that refused the command of Canute to 
recede. 

The rift in the craft organization con- 
tinued. Some years passed before it was 
possible to reform a unified four-trade 
body, and never afterward all window- 
glass workers grouped in a single organ- 
ization. The dual unionism which grew 
out of the dissensions within the old 
Local No. 300, after its 20 years of 
conspicuous succeiK, still lives. 

Could not see changes 

THE DISSENSION grew because the 
tide of forces was growing against the 
old-time domination. Developments in 
industry quiteunforeseen in 1900 brought 
it ^txmt In 1908, by the time the war- 
ring groups had composed their differ- 
ences and amalgamated as the National 
Window Glass Workers, something of 
immense importance had happened. The 
first machine for making glass had ap- 
peared. The tide against King Canute 
had risen by another, and this time a 
mighty wave. 

Nevertheless the National Window 
Glass Workers stood by the original 
motto of "No Surrender." They refused 
to see what a revolution this glass- 
making machine represented. They de- 
clined to believe it would work, at least 
on any scale, and not content with set- 
ting their faces against it, they re- 
fused to admit workers in machine 
plants to membership in their order. 
The result was that the skilled workers 
in the machine plants — ^the flatteners 
and cutters^ — stuck to the organization 
they had alrrady formed among them- 
selves in the plants of the American 
Window Glass Company, the first estab- 
lishment to be converted to machine 
production. 

It happened that the new machine 



used by the American Company "drew" 
the cylinder of gJass, and this displaced 
only the gatherer and the blower. The 
cyhnder still had to be flattened and cut 
in the same manner as the hand-blown 
product, and in the machine plants this 
work had still to be dcme by hand as in 
the old plants in the days of hand pro- 
duction. 

Although machinery had at last got- 
ten a toe-hold in the glass industry, the 
amount of handwork still to be done 
was such that the National Window 
Glass Workers were able to increase 
their membership and gain a position 
of control and prestige over the hand 
nmnufacture of window glass quite 
comparable to the 
former power of the 
famous Local Assem- 
bly No. 300. 

By 1910 the wage 
committee of the new- 
er organization was 
negotiating with the 
wage committee of the 
manufacturers and 
evolving a wage scale 
and working rules that 
became uniform 
throughout the indus- 
try. The old policy of 
controlled production 
and regulation of the 
working season was 
reestablished. 

Such was the 
strength of this new 
union that any mem- 
ber who went to work 
in a machine plant 
automatically sus- 
pended himself from 
membevship in the 



union, and could uiily rclum to mem- 
bership and to employment in a hand 
plant by paying a fine and a reinstate- 
ment fee. They drew a rigid line between 
hand and machine workers, and insisted 
that workmen should identify them- 
selves as definitely hand or machine 
operatives. 

Forced opposition to unite 

DURING this period the union refused 
a scale to any manufacturer who sought 
to operate under both systems. This 
meant that the manufacturers also were 
obliged to align themselves as definitely 
machine or hand concerns, since no 
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The snapper squared the 
end of the cylinder and 
slit It open ready to be 
flattened into a pane of 
window glass. The union 
never admitted the smp- 
per to membership 



blower or gatherer could work in a plant 
which had no scale and still keep his 
union standing. 

Seven years later the tide rose again 
against Canute. In 1917 the second piece 
of machinery invaded the glass industry 
— the sheet drawing machine, which dis- 
placed the first mechanism for blowing 
cylinders. This new machine, by making 
glass in the form of a flat sheet instead 
of a cylinder, displaced the skilled trade 
of the flattener. 

By 1922 the machine plants had be- 
ffuti to encroach heavily on those still 
devoted to hand manufacture. Consider- 
able numbers of workmen, once highly 
skilled in the hand manufacture of 
glass, had begun to see the 
rising tide, and had no in- 
tention of trying the hope- 
less experiment of pushing 
it back with a broom. 

They began entering the 
machine plants in spite of 
their union's decr^ and 
many hand manufacturing 
plants, losing their old em- 
ployes, and unable to meet 
competition from the ma- 
chine establishments, were 
obliged to close down. 

Too proud to yield 

THE farsighted union 
men who saw the drift of 
the times did their best to 
convince their organiza- 
tion that to survive at all, 
it must do as a whole what 
they were domg individ- 
ually, adjust itself to 
changing conditions and 
expand its field to take in 
operatives in the machine 
manufactories. 

But a resolution shaped 
to tiiat end, and giving the 
union jurisdiction over 
semiskilled and unskilled 
labor in the machine 
branch, while retaining the 
skilled handcraftsmen, 
was decisively voted down 
in a referendum. The 
proud hand workers of the 
old order, as they had re- 
peatedly acted toward the 
despised snappers through- 
out the history of their 
organization, declared 
once more that they were 
a handicraft guild, and 
would BO remain. 

The blast of 1924-25 was 
tlie last blown under the 
(Continued on page 17$) 
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TODAY'S enormous 
combinations of capital 
are a natural industrial 
development. Bis bus- 
iness must have big units. 
But size alone does not 
mean strength. The big- 
gest merger may be 
doomed to failure if cer- 
tain simple but import- 
ant rules are not ob- 
served 



T is a commonplace com- 
mentary Uiat Americans are 
a nation of "joiners." Foreign 
and domestic observers have 
lauded and lampooned our 
irresistible itch to combine and 
to affUiale. The fruits of this 
inclination are readily apparent 
in our lodges, our luncheon 
clubs, our leagues for one cause 
or another, our federated 
churches, our labor unions, our 
golfing groups, our industrial 
and trade organizations and 
our agricultural cooperations. 

This genius for expressing a 
unity of purpose gives a char- 
acteristic form and substance 
to the social texture of our 
civilization, Combination con- 
sciousness is an American 
birthright, for it proceeds from 
a natural instinct. 

As far back as we Irave been 
able to illuminate the past with 
the lamp of history we have 
found that not only man but 
animals have combined on a 
basis of common interest to 
puali back their horizons and 
to relax the handicaps which 
press upon aU life in its strug- 
^^gle for existence. 

The concentration of capital 
^■and plant resources is nothing 
^Hnew in our business practice, 
^Vand any notion that combina- 
^^tions are a novelty which has 
been presented in the present 
stage of our economic devel- 
opment is sheer nonsense. We 
talk about the huge capitaliza- 




The giant coinbi nations of today are the natural progeny of the three 
centuries of our industrial and commercial evolution 



Factors Which Make a 
Merger Sound 



By DWIGHT T. FARNHAM 



DECORATIONS BY BEN KIDDER 
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tions of current combinations, 
but when the United States 
Steel Gjrporation was put 
tc»gether in 1901, its resources 
seemed as sizable to the 
America of that day. 

Chains are not new 



The job of piloting a 
business concern is more 
than a soft seat on the 
board of directors 



WE hear much about chain 
stores, but the Great Atlantic 
& Pacific Tea Company was 
incorporated back in 1901. 
and began its steady growth 
I don't know how many years 
before. We read of current 
legislation and litigation with 
regard to railroad consolida- 
tion, yet our great trunk sys- 
tems already represent the 
absorption of hundreds and 
hundreds of smaller hnes, the 
Pennsylvania, for example, 
having taken over some 600 
lines to complete its present system. 

It is true that the earlier combina- 
tions gave little suggestion of the spread 
of the movement into virtually all fields 
of business, but I can see no occasion 
for sensationalism or hysteria over the 
evidences of a natural trend which we 
are observing in our own day and gen- 
eration, 

I know of no way by which this in- 
stinct—or any other instinct, for that 
matter — can be exterminated by legis- 
lation, although that is the means 
regularly proposed by those who profess 
to see a national danger in the con- 
temporaiT expressions of this trend to- 
ward combination. In a democracy, 
effective legislation and satisfactory en- 
forcement depend upon, and vary with, 
the ethical standards of the majority. 
I believe that as long as the human race 
exists there will be 
combinations. 

And as long as 
business is done pri- 
marily for profit, 
combinations to in- 
crease profits will be 
formed. 

Whatever the 
social implications 
of this native urge 
toward combination, 
newspaper headlines 
are daily reminding us that the move- 
ment has been tremendously accelerated 
in the business field. Mergers, mergers 
everywhere, and not much time to think 
of their significance. We are impressed 
with the millions involved and the 
mighty names behind them. 

It is not so easy to perceive that these 
current combinations are merely the 





bright flowers of our economic growth— 
the tall exclamation points that accent 
our national progress— the natural 
progeny of the three centuries of our 
industrial and commercial evolution. 
The labels we have contrived for our 
combination complex may be new. Yet 
the principle is as old in application as 
the first alliance made by men of the 
Stone Age. 

We have gotten to the present stage 
of combinations because of our enor- 
mous mobility of mind and matter. No 
one can fail to realisie that life is lived 
at a faster and faster tempo. The 
briefest glance at the developments of 
our communications and transporta- 
tion systems would indicate the enor- 
mous increases in case and speed since 
the Civil War. The tremendous gains 
made within the last few years provide 
their own emphasis for 
attention. 

The point I want to 
make is that the present 
celerity of the combina- 
tion movement is only 
the harmonious accom- 
paniment of the quick- 
ened life of an active 
and enterprising people. 

Just consider these 
recent changes in our 
commercial and indus- 
trial structures. Per capita wealth in- 
creased 67 per cent from 1900 to 1912, 
and 50 per cent from 1912 to 1922. 
Chain-store sales have risen so rapidly 
that the future of the independent has 
become a national question. Electric 
power production rose 68 per cent from 
1922 to 1927. and the electrification of 
manufacturing plants went from 60 per 



cent in 1923 to 75 per 
cent in 1927. 

Enrollment of college 
students expanded 121 
per cent from 1910 to 
1920, and 75 per cent 
from 1920 to 1926, and 
— as I happen to know 
from personal contacts 
with the universities— a 
considerable part of this 
wholesome curiosity 
about life was directed to 
courses in the adminis- 
tration and practice of 
business. 

The general business 
slump in 1920 resulted 
in an immense increase 
in economic conscious- 
ness of the whole public. 
All classes wanted to 
know just what had hap- 
ened to them and why, 
so that if possible it might be pre- 
vented from ever happening again. In 
the ten years after the war, literature 
on business, industry, finance and econ- 
omics showed a large increase in cir- 
culation. Financial services multiplied, 
business counsellors ojKned shop and 
found a profitable and eager patronage. 

The war also stimulated interest in 
the science of management. Driven by 
increased demand and lack of man 
power, nations scrapped tradition and 
sought the better ways to produce. 
Knowledge and resources were pooled. 
Governments effected industrial com- 
binations of a sort which exceeded the 
widest range of the imagination. The 
world learned to cooperate and the pub- 
lic became "combination conscious" on 
a world scale. 

Education in economics, in manage- 
mept, and in the value of combination 
naturally stimulated combinations. This 
education also stimulated speculation. 
Speculation has in turn stimulated 
further education. 

Our times force mergers 

SUCH unprecedented increases in ease 
and speed of communication and trans- 
portation, in education, in economics, 
in management, in finance, and in the 
value of combinations, could only re- 
sult in great animation of the combina- 
tion movement. On a basis of time 
consumed in communication and trans- 
portation, continents are now closer 
together than contiguous counties were 
in former times. The war demonstrated 
the value of alliance and the inter- 
change of information. 
The underiying course of the move- 
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ment toward combination is pertinently 
suggested by John C. Orcutt, vice 
president of the Irving Trust Company 
of New York. 

"It is to be found," he said, "in the 
great increase in the mobility of popu- 
lation, and in the fact that an ever 
growing number of people are coming 
to have a world-wide hearing and 
vision." 

Big as some combinations seem in 
slieer weight of capital and resources, 
the combination as an economic neces- 
sity to meet the complexities of twentieth 
century business is still on the threshold 
of potential growth. Contrary to some 
inspired explanations, combinations are 
not fabricated in mysterious back rooms 
by hard-boiled bankers. 

As a matter of fact, the combination 
as we know it today could not have 
been put together 20 years ago. The 
public did not know how many more 
things it could want and use to good 
purpose, and our circulation of goods 
and services was rather sluggish by 
present standards. Even the genius of 
a Morgan, a Hill, or a Harriman had to 
gauge its vision according to the state 
of the public mind and the facilities 
available. 

Big business needs bigger men 

WHILE it is demonstrably true that 
the theory of combinations is sound and 
there is good reason to expect them to 
increase in size and scope, there is no 
mysterious panacea in the 
ttonomic policies which dic- 
tate their formation. Like 
anything else that is to en- 
dure usefully, they must be 
solidly constructed and 
brought into existence in re- 
sponse to a genuine need. 
And let me say right here 
that the job of piloting a go- 
ing concern through the reefs 
and shallows of business is 
something more than a soft 
seat on the board of directors. 

Disadvantages may out- 
weigh the advantages of in- 
dustrial combinations, and 
failure is likely to result un- 
less the situation is thor- 
oughly investigated before a 
combination is formed. Facts 
about the business under con- 
sideration and its relation to 
other businesses are of para- 
mount importance. This is 
the day of the statistician, the 
accountant, the analyst, I 
could name a dozen men who 
have risen to the presidency 



of their companies because of their 
knowledge of essential facts. 

This expanding regard for the control 
of business through information on the 
state of its economic health has been 
aided tremendously by the wealth of 
business news now regularly available 
in highly specialized form and subject 
matter. We get interpretation as well 
as report. The quality of the editorial 
leadership that is focussed on the busi- 
ness field is assurance that America will 
never become a nation of economic 
illiterates. 

Weaknesses which imperil the success 
of combinations are well enough known 
to be avoided. One of the outstanding 
sources of trouble is the failure to 
analyze the situation with sufficient care 
— the failure to establish beyond a rea- 
sonable doubt a real economic reason 
for the proposed combination. Igno- 
rance of the essential requirements of 
successful combination is another cause 
of distress. 

Some combinations are formed in 
spite of these requirements by persons 
interested in immediate gains — promo- 
ters concerned principally with the 
profits of financing or ambirious execu- 
tives who want to increase their power 
or prestige, regardless of consequences. 
The acquisition of control by persons 
constitutionally unfit as administrators 
has nullified the opportunities of many 
a combination. 

Or there may be the social complex 
which supports its superior power by 



childish belittlemcnts of the workers' 
positions. "Office politics" is bad busi- 
ness, of course, but it sometimes takes 
a new combination several years to 
settle the vital question of who will be 
king. \Ieantime the business staggers 
along as best it can under tlie confusing 
edicts of the warring barons. 

Keep apace mch research 

FAILURE to improve products and 
methods in accordance with modem 
practice and demand is usually fatal. 
It should be added that research is es- 
sential to large-scale production. Now- 
adays every great corporation finds it 
worth while to keep an eye on science 
and invention either through its own 
staff or tlirough arrangement with one 
of the great independent laboratories. 
Government sjiecialists have played a 
useful part in advancing the technology 
of business. 

Inasmudi as most of the disadvan- 
tages connected with industrial com- 
binations are present to a considerable 
degree in the business owned by one 
man, the evidence is preponderantly on 
the side of combinations. The proof of 
their success is found in the rapid in- 
crease in the combination movement 
and in the success of the principal in- 
dustries of the country. 

Several types of combination have 
justified their existence by aiding indus- 
tries in which tfiey are operating. One 
( Continued on page S3) 




The briefest glance at our communications and transportation systems 
indicates the enormous increases in ease and speed since the Civil War 



Will Chains Make Factories 



MANUFACTURERS are 
likely soon to become 
, mere employees of the 
great chain-store com- 
panies. Some will survive 
only at the pleasure and wages extended 
to them by the chains. 

What are manufacturers going to do 
to counteract the sales by chains of 
nationally advertised products to whole- 
salers and retailers in small lots at prices 
lower than the manufacturers charge 
others for car-load lots? This is not an 
academic or hypothetical question. Al- 
though such transactions may be con- 
sidered now as only in their experi- 
mental stage, if they go on, a serious 
condition will confront the manufac- 
turers. 

The incidents that 
have happened lately 
are well authenticated. 
The territory in which 
they have occurred ex- 
tends from Massachu- 
setts to Kentucky. 

The revelations of 
them have irritated 
manufacturers, shocked 
wholesalers, and made 
chain-store men smile 
enigmatically. Some of 
them replied, with a 
certain hauteur, to in- 



By H. M. Foster 

Editor, Food Department, Journal of Commerce, New Yorlc 

THE manufacturer has held an important place in the 
economic scheme but^ if the conditions reported in 
this story become general, it is evident that he must 
rapidly become subordinate and merchants must re- 
vise all their merchandisins ideas to meet a strange 
commercial phenomenon 




6 — sold to the coiuumer 



quiries about such transactions hitherto 
considered eccentric, "Well, what do 
you want us to say? We have been 
selling a lot of groceries lately; nice day, 
isn't it?" 



4— to a wholesaler who sold 



Tins being considered a more or less 
deft snub, this humble inquirer retired 
abashed. 

One wholesale grocer of the Bronx 
said quite frankly that he had bought 
1 50 cases of one brand of canned goods 
from a chain-store company at $3.85 a 
case, while the manufacturer's price, 
after all discounts and allowances to 
wholesale grocer had been made, waa 
$4.00 a case in car-load lots. He de- 




Glared tliat salesmen of the chain called 
at his ofTice regularly, soliciting his busi- 
ness on a delivered basis. 

Others said they had bought packaged 
fruit at $4.20 a case in small lots, pack- 
er's car-load price was $4.70 a case; and 
breakfast food in small quantities at 
S3.00 a case, when the manufacturer's 
car-load price was $3.15. 

What channel of distribution? 

A WHOLES.\LE guxrer in New Jersey, 
on reading accounts in the trade press of 
these transactions, wrote that they did 
not amount to much in comparison with 
his experience, which had carried him 
one step further. He had bought canned 
goods in quantities as small as five- and 
ten-case lots and from some of his own 



Observe this curious route of distri- 
bution, reported by a New Jersey 
wholesaler, taken by one brand of 
goods from manufacturer to consumer 



customers, who said that they had 
bought the goods from a chain-store 
company. 1 le then sold the goods to 
other customers of his, who, of 
course, resold them to consumers. 
The novel and devious route in dis- 
tribution of this merchandise, tlierefore. 
was from the manufaaurer to the cham, 
to the retail grocers, to the wholesale 
grocer, to other retail grocers, and then, 
at last, to the public, 

Whether or not the manufacturers or 
the chain-store concern made any profits 
on the goods is of course known only to 
themselves; but the retailers of the first 
group declare that they made money in 
selling to the wholesaler and he says that 
he made a profit in selling to the second 
group of retail grocers and they, in turn, 
are said to have sold at their usual prices 
to housewives. 

When the stories of these strange and 
unusual selling adventures were told to 
the sales managers of some of the manu- 
facturing companies named, the replies 



and comments were quite as strange 
and unusual. The New York man- 
ager of the breakfast food company 
referred inquirers to the Chicago 
headquarters and the executive 
there wired back that he knew noth- 
ing about anytliing of tlie kind and 
suggested asking the New York' 
ofBce. 

They don't admit it 

A SECOND attempt on the metro- 
iwlitan stronghold brought noth- 
ing more than the opinion that the 
whole thing was bosh, with the com- 
ment that the New York manager 
did not believe a word of it. 
The sales manager of one of the larg- 
est, if not tlie largest, of the food man- 
ufacturing companies in the country 
said that he had never heard of any- 
thing of the kind. lie recalled sales by 
managers of chain stores to retail grocers 
and considered such sales not at all un- 
usual. However, he said that as far as he 
knew sales of that kind had consisted 
only of an odd case or so at a time and 
had been distinaly sporadic. 

He remembered, as did a good many 
other persons consulted, that as far back 
as 1920 and 1921, Uie years memorable 
to many manufacturers and merchants 
for the great decline in prices, that a 
chain company had sold various kinds 
of canned foods to anyone and everyone 
who came into its stores, retail grocers 
included, cheaj>er, quantity for quantity, 
than wholesale grocers could buy the 
same goods in car-load lots from the 
manufacturer in San Francisco, Of 
course, the cost in the East included the 
transcontinental freight. But. however 
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remarkable those saira may have been 
considered that time, this sales manager 
thought these new transactions more so, 
not merely as examples of cut prices or 
as indicative of secret rebates, both of 
which themes were old enough as trade 
topics, but as a novel deviation from the 
established channels of distribution. 

This important manager of sales was 
decidedly skeptical. He seemed to think 
the whole affair mere gossip. But when 
he was told that orders, delivery slips 
and checks had been shown, he said he 
would ask some friends who were high 
officials of the chain about the matter 
and would later give a report of what 
they said. 

A short time later he declared that 
they denied any knowledge of any- 
thing of the kind. They scouted the 
whole storj" as just more evidence of 
the envy, hatred, and malice, and all 
uncharitableness toward their company. 

They said that if any such transac- 
tions had occurred, and they doubted 
that they had, they must have been due 
to the ambition of a few store managers, 
who were eager to win prizes in sales 
contests. 

Of course these officials explained 
that they had no way to prevent the 
store manager from selling anyone 



who came in and that it was difTicult 
to identify a retail grocer, or a whole- 
saler for that matter, by his dothes. 

But the investigator was persistent 
and his curiosity was piqued. He a^ed 
if such quantities of such commodities 
were not a rather unusually heavy stock 
for a single store. He was bold enough 
to ask how the sales manager accounted 
for checks drawn to the order of the 
chain company and endorsed, but at 
that question the sales manager de- 
murred. 

Point not clearly shown 

THEN THE questioner asked how a 
manager of a chain store could deliver 
150 cases of canned goods on his shoul- 
der, and the sales manager replied that 
he was sorry to have to end the inter- 
view but he had to catch a train for 
Chicago. 

The sales manager of the manufac- 
turer's selling agency expressed indigna- 
tion at the publication of the reports — 
"even if they could be supported by 
facts." as he put it — of these unusual 
transactions. 

His indignation was based on his con- 
tention that "the plain inference to be 
drawn from such reports was that the 



largest distributors were receivmg pre- 
ferential discounts from the manufac- 
turer." Declaring that "it has been 
recognized for many years that the 
company has been undeviating in its 
policy relative to standardization of 
prices," the company issued the follow- 
ing public announcement: 

In response to your inquiry by long 

distance telephone, there has been no 
change in our policy governing the nni- 
fonnity of our prices, nor will any change 
be considered. We regard as fundamental 
the policy which pro\'ides that all of our 
distributors whom we supply direct may 
own our goods at exactly the same net cost. 

Our prices, published from time to time 
and quoted to all of our customers, are 
uniform regardless of the quantity pur- 
chased. There are no special allowances, 
refunds or other forms of advantage given 
lo individual customers under any guise 
whatever. 

In reading this statement it should be 
noted that, although the phrase, "if they 
could be supported by facts," obviously 
is intended to cast doubt upon the gen- 
uineness of the transactions reported, 
there is no attempt to refute their act- 
uality. 

Yet the company's salesmen un- 
doubtedly visit frequently the wholesale 
grocers who said that they had made 
such purchases and, it may fairly be 
assumed, are on terms of sufficient 
familiarity with those merchants to be 
able to verify or deny the reports. 

But the statement "Our prices, pub- 
lished from time to time and quoted to 
all of our customers, are uniform re- 
gardless of the quantity purchased," is 
an important one. 

Its importance lies not only in the 
declaration that prices are the same to 
all customers, but also, and with greater 
significance, in the statement that dif- 
ferences of quantities are ignored. If 
wholesale and retail merchants generally 
could be assured of this, much present 
uneasiness, not to say discontent, would 
be eliminated. 

They are silent under proof 

TO DEMAND documentary proof is 
risky. It proved so in the case of the 
manufacturers. When orders, delivery 
slips, other memoranda and especially 
checks drawn to the order of the chain 
company and endorsed were shown, the 
hitherto scofKing sales managers became 
strangely silent. 

The charge of sensationalism made by 
one sales manager against a conservative 
business newspaper for publishing the 
news of these unusual transactions an- 
(Contimed on page 186) 





^ Two boys needecJ rapid transit for a 
home colony they had created so 



They Turned 
A City Around 



By HERBERT COREY 



IT IS a simple story. An incredibly simple story. Looked at 
from this end Oliver OpUc might have written it. One thing 
led on to another. Progress was based on the earlier max- 
ims. Work and Win. Save and Succeed, Honesty is Uie Best 
Policy, There is something old-fashioned about it. One 
would almost say the Van Sweringens got started and could not 
stop. Note the line of progression. There is something of the 
inevitable in it. 

They needed rapid transit for the home colony they had 
created east of Cleveland. 
But they had no place for a downtown terminal. 
So they bought the Nickel Plate Road which owned the 
property they wanted. 

Because they owned the road they were compelled to make 
It pay. Otherwise it would have bankrupted them. 

When it began to pay they were compelled to gain cootrol 
of other roads to fortify their position. 
Now they have enough roads to make the fourth great eastern 





Mantis J. Van Sweringen 



WHEN two men set out to change the 
trend of a city's growth, that is ambition. 
IF they accomplish it, that is success. If, to 
improve their real estate holdings, they es- 
tablish a railway system that overshadows 
the original purpose, that is a good story 
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FRAMED in the steel work oF industrial Cleveland and peering over the 
Arts Building to which it is connected by a series of tunnels, the Terminal 
Tower stands to confound those who scoff at the ancient adages, "Work and 
Win/" "Save and Succeed/' It is a chapter Oliver Optic might have written 
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Buyers of lots in the 10,000 
acres of Shaker Heights can. 
not erect just any type of 
home they choose 

Stem, which they are asking 
the Interstate Commerce Com- 
missiiOT to authorize. 

Quite incidentally they have 
'xtonie millionaires. All in 20 
J'ears. 

f Simplicity isn't the explana- 
tion. The success of the Van 
Sweringens was not a series of 
inevitabilities. Genius was there. 
Other men say they can see a 
long way down a gun-barrd. The 
fact becomes ajiparent to the 
other men a long time too late. 
It is then very apparent indeed. 

No one would have believed 
that the current of a city's 
growth could be reversed by two 
young men. Yet that is what has hap- 
IJened to Cleveland, greatly to Cleve- 
land's betterment. Suppose we tabulate 
the known facts. What there is of-eac- 
planation may follow in due course. 

Oris P. Van Sweringen is 50 years 
old. Mantis J. Van Sweringen is 48. 

They were bom in Wooster. Ohio, of 
a family neither rich nor poor. The 
Western reserve is filled with such self- 
respecting families, Their members have 
a regard for the law, they reverence ed- 
ucation, they are industrious and mild- 
ly enterprising, they do not covet riches 
nor hanker for authority. Such people 
are the backbone of the republic 



Twenty years ago the land where these new apartments 
stand was inaccessible. Now it is a select development 



When they were youngsters the two 
boys came to Cleveland, It is probable 
the elders of the family went with them, 
but I frankly do not know. No informa- 
tion is ever given out by the Van Swer- 
ingens. They hold rigidly to the con- 
viction that a man's private life is his 
own business. I do know that they had 
only the education obtainable in the 
Wooster High School and that they be- 
gan as operators in real estate. 

Here I shall deal a little in fancy. It 
is not probable that they had any capital 
at all. Yet as they went on they created 
a clientele which was more valuable 
than credit at the bank. O. P. Van 



Sweringen seems always to have been 
a student of maps. Lines that would 
mean nothing to another man were 
fmgcrposts to future values. 

East of Cleveland lay Shaker Village. 
Young folk drove wjt of a Sunday to 
see the quaint old place. Farther east 
was the thriving city of Voungstown. 
The Van Sweringens believed that the 
true line of growth for Cleveland should 
be toward Youngstown— through 
Shaker Village. 

They bought property on the edge of 
Cleveland and profited by the develop- 
ment of a residential suburb. Let me 
(Continued on page 116) 
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Counselors to Business 




William Brosmich 
Virt President Travi<tcEJ 
Ita, Co,* Hatiford 






Julian S. Myrick 

Pvtncft [v*» Mnd Myrick, 
N*w York City 




P« W, A. FiczsimmonSt 
Chairman 
Prtnidifiil, Michigan 
Mutual Li;tbi3iiy Company, 
Dtueit, Mich. 



INSURANCE, an integral part of our economic struc- 
ture, is represented in the Chamber of Commerce of the 
United States by this group. In its membership are 
found both leaders in the insurance business and policy- 
holders. It serves in an advisory capacity to the In- 
surance Department of the National Chamber. 

Its primary purpose is to convey to business a better 
knowledge of the fundamentals of insurance and to aid 
the Department in bringing before the insurance busi- 
ness views of policyholders on matters of mutual inter- 
est. Attention also is given to inculcation of health 
and property conservation habits throughout the nation. 



Walton L. Crocicer 
Pre<i<lent,^ John Hancock 
MutUdI Life ln».f BoBtun 




R. P 

Prelidml, Da Van & Co., 
Cturlcitoo, W. Va. 



F. Highlands Burns 

Pr««id«nl, Marylatid 
Cuualiy Co., Bs^iimoic 



L. A. Lincoln 

FirRt Vies Prattdent, 
Malropoliuii Lit* In*. Co. 



F. T. Moses 

Presidanl. Firamen'i 
Mutual Int. Co., 
Providence 




Wm, D. Winter 
Vice Preiidtnt, Ailanlie 
MufuiE Ini, Cd„ New York 



C. A. Ludlum 

Vice Pmidfnl. HoBls 
Insurance Co., 
NfK York Cilj' 




W. H. Sawyer 
Pteiiddni, 
Sccveoa Sc Wood. Inc., 
Nav Yoric Cur 






S. Kemper 

PrafridDni. Lum&amicn*# 
Mutual Casualty Co., 
Clkicato 



S. S. Huebner 
WbMnoa School of Finaoca 
and Comtnarcc, 
PbiladaJl^hia 



J. G. Leigh 

L. B. l.#tuh JSC Cocniiaiiy, 
Liiito Rack, Ariu 
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DR. R.J.McFALL 



IN A general way you know 
that the distribution census is 
to aid business. But do you 
know how it will aid your in- 
dividual business? How you 
can apply the (acts it will un- 
cover? After all that is the im- 
portant question and the one 
Dr. McFall answers in this in- 
Formative article 



The Distribution Census and Jou 



By DR. R. J. McFALL 

Qikl SUtistician tor Distributian, U. S. Ccntui BurMU 




lO BE of maximum value to 
manufacturer, wholesaler, re- 
tailer and consumer no com- 
modity can rest at any one 
place for any great length of 
time. Quick turnover is essential in a 
good, healthy business but how quickly 
certain commodities turn over or where 
they turn over best or even through 
what channels the turnover is made are 
questions which few, if any, in the 
business world can answer. 

If this information were known the 
census of distribution which the Bureau 
of the Census will undertake in 1930 



would be unnecessary. The question up- 
permost in the mind of every business 
man who has given the distribution 
census a passing thought, is "What can 
the census tell me about my business 
that I don't know already or that 1 need 
to know?" 

Use of the information 

THE answer is easy or diflteult, depend- 
ing upon the business. If it is automo- 
bile, the reply undoubtedly would be 
"Not much," as the manufacturers have 
this distribution information well under 



control. If it is, say, shoes that is a 
different story. 

Let us take shoes and a census of the 
distribution of shoes as a working ex- 
ample. Shoes are a good commodity to 
select. Almost every one buys one or 
more pairs a year. 

In the first place, let us find out just 
what information on the shoe business 
is already available. Not much, we 
leam, and, for what there is we must 
thank the manufacturer. 

We are told that $500,000,000 worth 
of raw materials annually make $1,000.- 
000,000 worth of shoes which retail for 
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approximately S 1 ,500,000.000. We leani, 
also, there are 1,357 manufacturers of 
shoes employing some 208,000 workers 
and disposing of their products through 
160,000 retail channels. 

Now what does the average shoe re- 
tailer know about the important facts 
of his business? 

Peter Jones runs a shoe store in a 
thriving community of 10,000 inhabi- 
tants, Mr. Jones knows he will sell some 
high shoes in winter and mostly low 
shoes the year around. He knows that 
the young bloods like sporty, two-col- 
ored shoes just after the roses bud in 
early summer. 

He guesses he will probably need so 
many tans and so many low blacks at 
certain seasons and orders accordingly. 
He knows that E>eacon Smith wouldn't 
pay more than $3.50 for a pair of shoes 
if they had gold tips. He knows that 
Aunt Emma Brown will come in for a 
pair of high buttons as regularly as the 
snow melts in the spring. 

Is Jones above average? 

BUT Mr. Jones, shoe retailer, does not 
know whether he is doing the amount 
of business he should; whether his 
clerks are making as many sales as the 
average; whether his sales are as good 
as or better than those of the average 
small-town shoe store, or even whether 
the shoe trade in all small towns is go- 
ing to the bow-wows in these days of 
fast automobiles and little walking. 

Now this is where a census of distri- 
bution, properly applied and intelligent- 
ly interpreted will help. 

The 1930 census, when completed, 
will show Peter Jones whether his clerks 
are doing as well as other clerks; if other 
stores are making money out of side 
lines; the other channels through which 
shoes are retailed, and if he is doing as 
much business as the average shoe store 
in his type of community. 

All of this is highly important to Peter 
Jones as he will realize when he looks 
over the distribution information. 

What do the manufacturers of shoes 
and the wholesale houses know of dis- 
tribution or stocks on hand in retail 
stores? Little, if anything. Most of their 
information is obtained through guess 
work by bright and observing salesmen. 

The manufacturer knows how many 
pairs of shoes he turns out in a year and 
how much it costs him to turn them out. 
Tile wholesaler knows his stocks on 
hand. Neither can estimate accurately 
retail stocks or public demands. New 
territory generally is selected by popula- 
tion or gieographic location without 



NATION'S BUSINESS for December, 1929 




BUSINESS FOLK IN 




CLIMBS THE LADDER COUPLES RAILROADS 

From humblest railroading jobs, C. M. Newman, one of rwo to ac- 

V. _ V. Boainer has climbed to quire Sante Fe and Orient roads, 

CKicago Great Western presidencj' joining Mexico and Pacific Coail 




MAKES DRINKS, TRUCKS LONG SERVICE 

Making Coca-Cola wasn't enough G, T. Gwynne has been with N. Y. 

for youthful Robert Woodriitf. Slate Chamber for 35 years. He 

Now he also heads White Trucks is now executive vice president 




FOR ARTS SAKE CHARTS AIR PLANS 

Max Epstein, Chidago manufac- Col, Paul Henderson, T, A. T. vice 

lurer and phtlanihropist, gives president, has hand in plans for 

city a million far art center a forty-passengec airplane service 



NATION'S BUSINESS for December, 1929 

^ 

THE MONTH'S NEWS 




CHAIN-MAKER WONT CONTEST 

Ernm Stau ffcn, Jr., of Marire A. A. Mitten, new Mitten Managc- 

Midbnd Corp., forma bank and metit head, will lei late father'* 

trust chain in New York State employe-benefit bequesti stand 




ENGINEER HONORED HANDLES HALF-BILLION 

Ralph Madjeski, Polish born, is Thomas Hlldt, Baltimore, is cho- 

given (he John Fritz goltl tnedal icn to handle (he Federal Farm 

for constructing excellent bridges Board's fund of ^500,000,000 




HEADS STEEL MERGER PLUGGER 

Cleveland, Oi'troil and Weirton At i6, Harlow H. Cunice becomes 

steel firms merge, with G. M. (he pretidcn( of (he AC Spark 

Humphrey, Cleveland, in command Ptug Company, Flint, Michigan 
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definite knowledge of its buying pos- 
sibilities. 

For the manufacturer and the whole- 
saler of shoes the census of distribution 
will show: 

Various types of stores wliich handle 
shoes. 

Volume of sales for each type of store. 

Whether or not it pays to send sales- 
men to visit certain types of stores. 

Whether territor>' expansion is jus- 
tified in particular communities. 

Whether tliey should concentrate 
more on chain stores or indejiendents. 

The natural question of the con- 
sumer, who will bear the greatest part of 
ilie cost of compiling Uiis information 
will be, "Will the information and 
figures gained through a nation-wide 
distribution inquiry bring down the 
(jrice of shoes?" 

The answer, I believe, is, "Ultimately, 
yes," 

Manufacturers, wholesalers and retail- 
ers will be able to put their fingers on 
wasted time, energy and money. Elimin- 
ation of such waste will lower costs of 
production, distribution and sales. With 
manufacturing and handling costs cut, 
competition will see to it that the ulti- 
mate' consumer gets his share of the 
savings. 

Learning new economies 

SHOE wholesalers undoubtedly will 
learn many interesting things about 
their business. They may learn that call- 
ing on stores with an annual gross 
business of, say, S5,000 or less means 
red ink rather than black. 

After the test census of distribution 
conducted by the Department of Com- 
merce with the cooperation of the Cham- 
ber of Commerce of the United States in 
1927, one Detroit wholesaler of electri- 
cal supplies realized this. 

Before the census, the electrical com- 
pany salesmen, when killing time 
between trains in certain small com- 
munities, had been in the habit of 
digging up small orders here and there. 
On the face of it, the smaJl increase in 
business looked good, but the wholesaler 
soon realized that it was costing more 
than the profit to pack and ship the 
orders. 

Consequently salesmen were given 
definite instructions on the stores they 
were to visit and ordered, if they were 
killing time between trains, to play pool 
or attend a movie at the company's 
expense. 

The 1927 test census, which, luckily 
for Ihis electrical wholesaler, happened 
(Continued on page 104) 



The Map of the Nation's Business 



By FRANK GREENE 

Mdndsing Editor, Bradstr«et*s 




Business conditions 
as of November 1 



THE hesitation in bus- 
iness noted in these 
columns in Septem- 
ber became slightly 
more marked in Oc- 
tober. Just how much of this 
was due to the exciting events 
in the stock-market and how 
much to seasonal slowing of 
wholesale operations and in- 
dustry is at this date as diffi- 
cult to determine as to esti- 
mate just what share of the 
relative quieting was due to 
the improvement over a year 
ago on which current com- 
parisons are based. 

Wholesale and jobbing 
trade certainly eased ofif more 
markedly than did retail 
trade or industry, the latter, 
by the way, seeming to main- 
tain a relatively more active 
pace than did dealings by 



BUSINESS BEHER THAN USUAL 

ALL in all, business generally maintained 
its better-than -usual level during October, 
this despite the gyrations on the New yofl< 
Stock Exchange. Only a kvt changes will be 
noted on the map of November 1 from that 
of the preceding month and these consisted 
largely of minor readjustments of areas al- 
ready "in the v^hite/' The major readjust- 
ments, perhaps, v^ere made in Michigan, 
New York, Pennsylvania and Ohio. As be- 
tween the East and West, taking the Mis- 
sissippi River as the dividing line, light and 
shadow were fairly equally distributed 



first hands or by ultimate 
distributors. 

Despite the visible quieting, 
however, there seemed in fact 
strikingly little difference in 
the scale of trade activity 
from a year ago, and indus- 
try as a whole still exhibited 
gains over October of last 
year. 

Happenings in this latest 
stock-market debacle up to 
the time of writing seemed to 
follow the usual course, first, 
liquidation getting more ur- 
gent as October advanced: 
then panicky sacrifices of 
values aiincident with enor- 
mous dealings; later a quick 
rally forced by support from 
banks and other financial 
interests, and, later still, a 
seepage of strength as those 
aided by the rally were ap- 
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parently enabled to realize on burden- 
some commitments and sell to the seem- 
ingly very numerous body of new 
Speculators who took hold at very heavy 
concessions from the year's high levels. 

There was, however, an almost utter 
absence of some of the phenomena 
which have distinguished other stock- 
market breaks in the past. The old-time 
currency scarcity was entirely absent, 
indeed the passing of the boom was ac- 
companied by really easy money, that 
is five to six per cent for call money 
and six to seven per cent for time loans 
on collateral. The last week of the 
month, in fact, saw time-loan quotations 
drop slightly below the like date of the 
year before, something not witnessed 
for at least a twelvemonth. 

White liquidation was heavy on sev- 
eral days, the peak was reached on Oc- 
tober 29 when 16,410,030 shares changed 
hands. Although liquidation reached its 
peak on that day to the tune of hysteri- 
cal selling, the break on October 24 was 
in some respects more acute in that bids 
for some stocks seemed absent at any 
quotation. 

It was exactly 22 years before the 
latter date, by the way, that the 1907 
collapse, occurred — a collapse stayed, 
however, by the breaking by 
J. P. Morgan of the 100 or 
125 per cent call-money rate 
to ten per cent. The October 
break this year differed from 
that of earlier stock-market 
convulsions in that there 
were no failures on the New 
York Stock Exchange and 
likewise the crop of bank fail- 
ures, for which 1907 and 
earlier years were distin- 
guished. 



Money rates fall 

The end of the acute phase 
of this particular slump was 
fixed by many as October 31, 
day the Stock Exchange, 
firms and banks reduced mar- 
gin requirements to 25 per 
cent, the Bank of England 
dropped its rate from six and 
a half to six, the New York 
Federal Reserve Bank low- 
ered its rate from six to five 
per cent and the "brokers 
loans" statement showed a 
$1,096,000,000 reduction for 
the week, to the lowest level 
since June 19. 

At the close of the week the 
Stock Exchange armounced 
that loans had been cut $2,- 
240,000,000. or by 40 per cent 



during October. The latter percentage 
resembles the amount of drop of the 
stock-market index numbers from early 
September to late October. 

The break on the stock market on 
October 29 was coincident with a crash 
in wheat prices, said to have been forced 
selling, by those whose stock-market 
commitments were endangered. At one 
time wheat broke seven cents a bushel 
but rallied five cents with the weight 
of forced liquidations. 

Wheat break noteworthy 

OTHER grains did not share in this 
slump and the wheat break, evidently 
exigent selling, was in face of the an- 
nouncement, made a few days earlier 
by the Farm Board, that it would lend 
money for the support of wheat prices 
as it had earlier done in the case of 
cotton. Regarding these two apparent 
departures from tradition it may be 
said that something like this was done 
in wheat in the war crisis and in 1926 
when the record cotton crop was press- 
ing on the market. But on no previous 
occasion, we believe, were the actual 
pricra to be guaranteed, SI. 12 to S1.25 
in the case of wh^t and of 16 cents in 




The map of 
last month 




Thr map a 
year ago 




Business in nearly every section has held its own 
or has registered gains over taat year. There 
has been marked improvement in the East 



the case of cotton, specilicaUy men- 
tioned. 

Some months ago. when the prospect 
of tariff legislation was cited as a pos- 
sible temporary makeweight in business, 
it was said that the prospect of tariff 
advances did not of and by themselves 
necessarily carr>' any threat to trade. 
Today, with the prospect of tariff legis- 
lation greatly delayed if not perhaps 
postponed indefinitely, it is noted that 
the long delay has permitted very heavy 
imports to anticipate the new rates, the 
r»ult being that some importers are 
reported to have cancelled some import 
orders. Exports and imports for nine 
months, the largest in each case since 
1920. exceeded those for the like period 
a year ago by 8.2 and 9,4 per cent re- 
sj^ectively. 

Cotton exports lower 

COTTON shows the largest decrease in 
exports of any of the important prod- 
ucts, next to this being crude foodstuffs, 
these mainly grains, while automotive 
jiroducts, farm and electrical machinery 
showed heaviest gains. 

A measure of the immense activity in 
stocks during October is had in the 
bank-clearings totals for that 
month. Sales of stocks on the 
New York Stock Exchange 
for October were 141,668,- 
410 shares, a gain of 22.7 per 
cent over those of the former 
record month, November of 
last year, and of 43 per cent 
over those of October 1928. 
Bank clearings for Ck:taber at 
New York gained 54 per cent 
over those of a year ago. For 
ten months, stock sales were 
968,763,900 shares, larger 
than for the entire calendar 
year 1928 and 36 per cent 
more than during the first ten 
months of 1928, while clear- 
ings at New York totaled 
$401,052,337 or a gain of 
26.7 per cent over a year ago. 

October saw a downward 
trend in failures and liabili- 
ties from recent months and 
from a year ago. The decrease 
in failures from October a 
year ago was 10.5 per cent, 
although increases were shown 
over the like month of the 
preceding years. Liabilities 
for October were the smallest 
in that month since October 
1919 and the lightest for any 
month, except last September, 
since the autumn of 1925. 
(Continued on page 76) 
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THE motortst, breezing along at 50 
miles an hour, sr'ms and says, ^'This is 
a good road." It may be and again it 
may be a very bad one. Road builders 
have discovered that economics play 
an important part in highway construe- 
tion. That discovery affects every mo- 
torist and every taxpayer 



Making Roads 
Pay Profits 



By CHARLES R. THOMAS 

Editor, Higkwdy Engineer and Contrdclor 
DECORATIOKS BY LYLE JUSTIS 



THE inaeased use of motor vehi- 
cles brought a basic change io 
the highway industry starting 
aixHit two decades ago. This 
change has been reflected in the 
attitude of the public. At the beginning 
the public had to be begged to provide 
funds for highway building. Now con- 
ditions are reversed. 

In the past decade "Good Roads" be- 
came a popular slogan, the basis of a 
number of state political administra- 
tions. Vast undertakings were begun 
which, however, were somewhat inade- 
quate as judged by today's standards. 
Now we are beginning a period in which 
the public, while still bulling the mar- 
ket for good roads, is becoming particu- 
lar that the roads be built more in 
accordance with traffic requirements 
than to complete a great "system" of 
highways. 

It is interesting to consider just how 
this change came about. The public con- 



ception of a "good 
road" differs vastly in 
various sections. It de- 
pends largely on the 
density of population. 

The farmer demands an ali-weather 
road strong enough to support a liglit 
truck. He also wants "his road" im- 
proved at a low tax rate. The metro- 
politan regions want wide, strong, 
smooth highways to relieve traffic con- 
gestion. The cities would like to have 
their through streets put in better con- 
dition and congested intersections re- 
lieved by grade separations. 

Crowded roads and profits 

ON top of all this demand, there is the 
plea of the summer tourist who wants to 
go vacationing when and where he 
pleases on a good uncrowded road— a 
kind of road, by the way, that can be 
highly unprofitable from a dollars and 




cents standpoint unless this tourist trav- 
el is but a small part of the total traf- 
fic, which, of course, gets one right back 
into the maddening crowd. 

All this crowd, undoubtedly, is due 
to a failure to anticipate the growth of 
motor traffic and to build adequately to 
meet this traffic wherever it happened 
to be. In building "road systems" so that 
there would be a reasonably good road 
wherever one chose to go, we simply 
have not built for each section roads 
that were wide enough, strong enougti 
and plentiful enough to meet the demo" 
cratic demand that each man's road be 
where he wants it and the kind of road 
he wants. There are undoubtedly ex- 
tenuating circumstances for not having 
met the public demand for "good roads." 
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Two-Uvet streets, a belt road around the congested districts, a gateway road leading to an arterial 
highway — by such means as these the motorist of the next decade will be able to speed from 
his city office to the open country. Traffic devices will guard his safety. There will be no grade 
crossings. A sixty>mtle jaunt after business will be not only possible but easy and comfortable 



Railroads and modem highways have 
"lany points of similarity, but one most 
'mportant difference — a motor veliicle 
has freedom of movement and will find 
the economic route that offers conveni- 
ence, speed and economy. This accounts 
for much of the congestion of the better 
roads— the traffic is heavy because each 
driver finds the road more convenient, 
speedier or more economical. 

But there is a point of similarity be- 
tween highways and railroads. The rail- 
road builder seeking tonnage to haul 
connects with steel rails various traf5ic 



sources; the highway builder similarly 
must locate his road where it taps maxi- 
mum traffic sources and he must build 
the type of road demanded by all of 
the traffic tributary to the road. If funds 
are available, future traffic may be an- 
ticipated in the construction. 

Freight and passenger — especially 
passenger— traffic on modem highways 
has grown astonishingly and the end 
is not yet. It is to be hoped that the 
error of underestimation of traffic 
growth will not be continued. 

It is only within the last few years 



that road engineers and officials have 
begun to study traffic as a preliminary 
to highway construction. In the past 
traffic was regarded somewhat as a con- 
sequence of road construction. Little 
study was given to the traffic demands 
for certain types of pavement. Research 
studies by the United States Bureau of 
Public Roads and a number of state 
highway departments have developed 
some interesting facts. 

The composition of traffic varies with 
the industries of the region and the vol- 
ume varies almost directly with the 



42 



NATION'S BUSINESS for December, 1929 



population — the more 
people the more traffic 
— a. simple rule and rea- 
son for not making all 
roads alike as to width 
and type. 

Take Vermont as 
one case. Observers were 
stationed at strategic 
points on the roads and 
all traific was questioned 
and weighed. They es- 
timated that in 1927 
the motor use on the 
main state roads totaled 
940,600 pa^nger-car miles. Of this 36 
per cent was by foreign cars. Vermont 
is a small state with many cars from 
over the border. 

Of this traffic, two-thirds was for rec- 
reation. Half the cars traveled less than 
20 miles and approximately 20 per cent 
traveled more than 200 miles on the trip. 
Of the farm-owned cars, 94.3 per cent 
covered less than 30 miles and there were 
no 200-mile trips. 

City-owned airs traveled four times 
as far on Vermont highways as farm 
cars and 90 per cent of the mileage was 
made by city-owned cars. Of the trucks, 
81.1 per cent were city-owned. The aver- 
age net cargo was 2,710 pounds for the 
dty trucks and 1,270 for the farm 
trucks; 45 per cent traveled less than ten 
miles and 78 per cent less than 30 miles. 
The average daily motor-tnick use of 
the state roads was but 62,400 vehicle- 
miles, a small fraction of the total pas- 
senger mileage. 

Other states not so rural reveal a 
slightly different story. The point 
is that we have developed a method 
of determining what the traffic is 
and can now begin to build roads 
to meet that traffic and predict 
what, where and when traffic must 
be accommodated. 

Each city or town is a traffic 
region about which trafhc revolves. 
A group of these traffic regions con- 
nected with a highway make a 
through route. 

Need for secondary roads 

FEEDING into the through routes, 
which account for some 75 per cent 
of the vehicle mileage, are innumer- 
able secondary roads serving farms 
and crossroads stores. These roads 
have been somewhat neglected, and 
the development of an all-weather 
surface for them that will not cost 
more than the earning capacity of 
the roads warrants is one of the 
prising highway tasks ahead. 




The use of oils and 
emulsions on a base 
made of local road ma- 
terial is recommend- 
ed in a recent report of 
the National Highway 
Research Board. Even 
with this comparatively 
inexpensive material 
many of the secondary 
roads will have a hard 
time to show a profit. 

It should be an easily 
understood principle 
that no highway should 
cost more than it can earn. The problem is 
to find the earning capacity what other 
things than dollars are given a valua- 
tion. Of course, there is a definite return 
from a highway investment just as 
there is from an investment in railroads. 
But since the public owns the highways, 
profits must be estimated as savings to 
the public in transportation costs. 

In estimating these savings W. H. 
Connell, consulting highway engineer, 
says that $1,600,000,000 is saved an- 
nually in the United States as the result 
of the construction of 150,000 miles of 
hard-surfaced roads and 340,000 miles 
of gravel roads, a total of 490,000 miles 
of surfaced roads. This saving is based 
on facts established by research work at 
Iowa State University which showed 
that the operating cost of motor vehicles 
is 25 per cent higher on dirt roads than 
on hard-surfaced roads, and ten per cent 
higher on dirt than on gravel. 

The highway problem in cities is com- 
plicated by the restrictions of street 




The two-ievel street is not a dream — 
it will arrive within the next decade 



widths established in the "horse age" 
which makes cost of widening enormous. 
Certain arterial streets seem to cany the 
bulk of the traffic and widening and 
double-decking plans are being consid- 
ered in both large and small cities. The 
programs must be financed in some way 
and just how to do it without excessive 
taxation is troubling many city councils. 

Looking into the future 

THESE problems can and will be 
solved, however. Their solutions will re- 
sult, if we may indulge in prophecy, in 
some rather startling physical develop- 
ments of our highways. Supjxjse we step 
ten years ahead and ride out of any 
large city for a breath of fresh air, not- 
ing en route the developments that have 
taken place. 

Leaving our office at five o'clock, we 
catch a bus to the multiple-storj' park- 
ing garage on an arterial highway where 
an attendant dehvers our new and silent 
car in a few minutes. We follow the 
arterial highway, with its lanes of traf- 
fic controlled by automatic sisals sep- 
arating fast and slow traffic rather than 
take the two-level street. Where this 
highway intersects the belt road, which 
swings in a wide circle around the heart 
of the city, we pass around the rotary 
intersection to get on the belt road and 
join the swiftly-moving traffic stream 
until we come to the gateway road we 
wish to take to the country. On this 
road we are not troubled by stops at 
intersecting streets, for all intersection 
points have grade separations. 

Again passing around a rotary inter- 
section we are on the country gateway 
road. A fairly good road but a little 
difficult to average the usual 50 miles, 
we say. As we pass the roadside market, 
housed in an attractive pavilion, we 
note a passenger plane rising from the 
field adjacent to the highway. 

"Easy to get to that field," we re- 
mark, "close in." 

Turning into the fast traffic lane we 
overtake a bus in which supper is just 
being served. A few hours later the pas- 
sengers will be going to bed in roomy 
berths. 

The four traffic lanes of the road pro- 
vide for fast and slow traffic in each 
direction and if we want to turn off th^ 
road to our golf club we sometimes com- 
plain that we have to go out of our way 
because the turnout point is not very 
handy to our club road. But the road- 
sides are well cared for and we remar" 
on the beauty of the spring foliage. 

Trees are not in rows like telegrapJi 
(Continued on page 182} 



Spectators crowded the Sub-Treasury steps to watch the excitement as stock prices went tumbling 



^hen Stock Buyers Go On Strike 

By MERRYLE STANLEY RUKEYSER 



THE DAY after prices on the Stock Exchange 
collapsed so suddenly and completely, the staff oF 
NATION'S BUSINESS was besieged with ques- 
tions from outsiders and from each other. Who or 
what caused the collapse? Why did the ban[<- 
ers' consortium come to the rescue and how? What 
Is the significance of this panic — if it was a panic — 
and what results may be expected? Some of these 
we had difficulty answering to our own or others' 
satisfaction so we turned them over to Merryle 
Stanley Rutceyser. This article is his reply 



THE utter collapse of prices on 
the Stock Exchange on Black 
Thursday, October 24, and the 
following Tuesday, October 29, 
was ascribable to the temporary 
repeal of the law of averages. 

Banks, life insurance companies and 
exchanges are conducted in the belief 
that human beinp on the average will 
act normally in accordance witli past 
experience. The Stock Exchange is a 
weather-vane reflecting sentinient but 
having no opinion of its own. Its opera- 
tions normally rest on past experience 
which teaches that there will always be 
some who wish to sell what others want 
to buy. 

The price level at the Stock Exchange 
is a barometer measuring the ebb and 
flow of optimism concerning American 
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business prospL-cts, When optimists are 
more eager to buy than pessimists are 
to sell, security prices rise. Conversely, 
when pessimists are more eager to sell 
than optimists are to buy, the price level 
recedes. In normal times, the price level 
perpetually vacillates reflecting quick 
shifts in the winds of opinion. 

Unless buyers and sellers were ani- 
mated by a vast diversity of objectives, 
the market could not operate smoothly. 
If, in times of prosperity, everybody 
wanted to buy and, if at the approach 
of a recession, everyone desired to sell, 
orderly markets would be impossible. 

What caused the collapse 

ON THOSE two October days the mar- 
ket suffered temporarily from the lack 
of cleavage of opinion concerning stocks. 
From a mechanical standpoint, it is im- 
material whether bids (orders to buy) 
and offers (orders to sell) flow from 
logical reasoning, hunches, emotions, or 
necessary liquidation. They affect prices 
equally whether they come from ana- 
lysts or suckers. On Black Thursday 
before the afternoon rally, speculators 
and investors temporarily were all sell- 
ers, with no articulate buyers to take 
what they were clamoring to sell. 

The explanation of the collapse is as 
simple as that. 

The New York Stock Exchange, in 
its legal form. Is a private dub, which 
provides a meeting place where brokers 
may buy and sell stocks and bonds for 
themselves and for their clients. The 
Exchange is interested only in assuring 
that transactions are made in accord- 
ance with "just and equitable principles 
of trade," It is a non-profit-making in- 
stitutic»i, supported by initiation fees, 
niembers' dues, and listing fees. 

The Exchange permits dealing only 
in 1279 selected stocks which have met 
its austere listing requirements. These 
stocks have to do with the genuineness 
of representations made by companies, 
rather than valuations. 

For convenience trading in a listed 
stock is confined to one of 18 trading 
posts. At each post cluster "specialists." 
They are members who confine their 
operations mainly to four or five stocks. 

The specialist keeps a separate book 
for each stock in which he specializes, 
and in this book he lists all the bids 
that have been made for the stock, and 
all the offers to sell. If the bids and 
offers do not match, the ne.xt sale usual- 
ly is made between the highest bid and 
the lowest offer. 

Bids far below the last sale can be 
entered in the specialist's book, where 
they may remain for months until some 



one is willing to sell stock at that price. 
Likewise, optimistic sellers can list 
offers far above the prevailing market 
price, hoping that in time someone will 
be willing to bid that much. However, in 
practice there are natural price areas 
above and below the current price be- 
yond which the puHic imagination, as 
reflected in orders, does not go. On 
Black Thursday, prices broke below 
those natural limits. 

On normal days, there are numerous 
bids and offers at each rung of the price 
ladder above and below recently pre- 
vailing prices. The more active the stock 
the more numerous are the bids and the 
offers. These bids and offers, which have 
been placed with the specialist in ad- 
vance, are supplemented on active trad- 
ing days by a continuous current flow 
of current bids and offers which come 
over direct telegraph wires and cables 
throughout the country and the world. 

Time is the essence of brokerage ma- 
chinery. 

An order and the report of its con- 
summation have accomplished a round 
trip across the continent within 60 sec- 
onds. Such requests to buy and sell 
shares at fixed prices are reinforced by a 
huge volume of orders to buy and sell 
"at the market." A market order means 
that the buyer stands willing to accept 
the lowest "offer" whatever it may be. 
and that a seller is willing to accept the 
highest available bid, whatever it may 
be. 

The law of averages tends to balance 
bids and offers, though of course not 
precisely. In normal times, the disparity 
between the buying urge and the selling 
urge is offset by activities of professional 
operators. These operators are of two 
general classes. First, in and out specu- 
lators, who want to buy and resell on 
the same day. And, second, investment 
houses, {Kiols, and syndicates interested 
in sponsoring the market behavior of a 
particular stock. 

Buyers not always at hand 

ESPECIALLY in the less active stocks, 
there is not always an investor at hand 
to buy when another investor wishes to 
sell. If no satisfactory bid for the stock 
is available, the specialist in normal 
times will take the stock himself slightly 
below the natural price. The specialist 
in this rdle serves the economic function 
of making the market continuous, in- 
stead of intermittent. 

He expects to be rewarded as soon as 
a real investor comes along, to whom 
he can sell the stock just bought at its 
natural price. Of course, if the special- 
ist, who assumes the risk of ownership, 



misjudges the situation, he is likely to 
sustain a loss. Besides the specialist, 
there are free lance floor traders among 
the other members who also try to scalp 
fractional profits by trading in and out 
of the same stock on the same day, 
supplying a demand when the outside 
demand has momentarily ebbed. The 
federal and state stock transfer taxes 
have reduced the profit in scalping and 
thus cut down the number of floor trad- 
ers, who were more effective in keeping 
the market orderly in previous panics. 

Moreover, non-member professional 
traders, who develop round shoulders 
over the ticker each trading day, also 
attempt to amass a profit by dexterously 
going in and out of the market, sup- 
plying bids and offers when more 
permanent holders are temporarily in- 
articulate. 

The second type of supplementary 
aid given to market activity comes from 
the interested bankers and syndicates. 
In sponsoring a stock, they will supply 
bids and offers above and below the 
market. Such operations constitute 
manipulation, which is an unpopular 
word. When nnanipulation is intended 
to make stocks rise far above their 
worth for the purpose of unloading them 
on gullible amateurs, it is a dangerous, 
unworthy, and antisocial form of finan- 
cial activity. 

On the other hand, some manipula- 
tion is merely for the purpose of assur- 
ing orderiy markets. 

A torrential flow of stocks 

BY 11 O'CLOCK Thursday, October 
24, it was apparent that the usual ma- 
chinery of the Stock Exchange had 
broken down. There was a torrential 
flow of stocks to the market place. It 
was super-induced by mob psychology 
and by defects in the marginal system, 
under which one layer of marginal ac- 
counts after another became impaired 
by the very decline of the market itself. 

The psychology of the moment, 
which possessed the collective mind, 
paralyzed the normal buying demand. 
For a time it seemed that everyone had 
turned seller. Accordingly, the usual 
quota of bids for stock on the books of 
specialists was soon filled by the frantic 
offers to sell at the market. Furthermore, 
as the hysteria spread, many who had 
bids outstanding cancelled them. Ac- 
cordingly orders to sell at the market 
were matched against the lowest bid on 
the specialists' books. 

Sponsoring groups carried their sched- 
ule of bids and offers down to a level 
below the previous day's close beyond 
which they estimated that the stock 
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Brokers were not the only onea who had a hectic day on Black Thursday. 
Traffic cops had their hands full as crowds rushed to the Stock Exchange 



Would not break. But stock prices rapid- 
ly fell far below these computed boun- 
dary lines. When tliey did, so-caHed "air 
pockets" were uncovered— price areas 
where there were no bids wliatsoever. 

Such a situation occurred in Standard 
Brands, and for a time the specialist 
informally placed his book under his 
ant), and walked away from the post. 
Similar situations occurred in United 
Gas Improvement, American Telephone 
and Telegraph, Columbia Carbon, and 
elsewhere throughout the list. 

In the emergency, specialists, floor 
traders, and outside scalpers were, ex- 
cept in a few instances, afraid to fulfill 



their usual rOle of intermediate holders 
of securities. They were not only satu- 
rated with the psycholc^ around them, 
but they recognized their inability to 
stand up and buy stacks from millions 
of excited investors. Outside s|jeculators, 
too, were discouraged by lack of current 
information as to what was taking place. 

On Black Thursday, the tape was as 
much as 248 minutes late, and on Tues- 
day as much as 152 minutes late. The 
breakdown of the machinery, (which 
has a capacity of about five million 
shares a day under present conditions) 
added to the fear waves. 

In describing the breakdown of the 



law of averages, Professor Irving Fisher, 
of Yale, the bull economist, pointed out : 

"During the recession from the Sep- 
tember high my index of 225 industrial 
common stocks moved from 209 '-^ to 
139. Yet U\is drop of more than one- 
third in the price level of stocks was 
accompanied by no disturbance of the 
nation's high-record prosperity. 

"I would compare it rather to a run 
on a bank. 

"It should not be taken as commen- 
tary on a bank's management, necessar- 
ily, that there should be a run on it. It 
often means merely that people have got 
(Continued on page 173) 



• You know the Jones in your town. 
You know the Saunders^ too — 




Jones never has to hurry 



Me and That Jones Fellow 



By W. O. SAUNDERS 

Publiihcr, The Eliz«bcth C'tty, N. C, Independent 
ILLUSTRATIONS BY HERB ROTH 

ONE is a complacent, satisfied man who is doing well and is 
content with things as they are; the other, restless, dissatisfied, 
sure things that are wrong can be bettered. 

Who shall say which gives more in the long run to his com- 
munity? Any good chamber of commerce secretary, any man- 
ager of a trade association, will pick you half a dozen Saunders 
or half a dozen Joneses in his town or his industry. He knows 
the Jones type which says, "Here's the money. Go ahead but 
leave me alone." He knows the Saunders type which says, 
'This is wrong, we must fix it." 

Saunders and Jones. It takes men of the type of both to 
make a business, a town or a world 



IF the Joneses didn't live on my street 
I probably would live out the re- 
mainder of my life in blissful ignor- 
ance of the fact that I haven't gotten 
ahead in life financially as well as 
I should. But the Joneses live on my 
street and Mrs, Jones' eight cylinder 
sedan, her diamonds, her clothes, her 
parties and her vacation tours worry 
my wifa 

Jones is a steady, unimpressive chap 
who would go unnoticed in a crowd. 
I admit that 1 have better tlian average 
intelligence and I have worked hard all 
my life. But Jones has a thermostati- 
cally controlled oil-burning heating sys- 
tem in his hardwood floored and 
weather-stripped home, and I have 
never been able to install anything bet- 
ter than a parlor furnace that has to 
be reinforced with gas heaters and open 
fireplaces all over the house. 

Jones goes leisurely to busine^ be- 
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tweeri eight and nine every 
moming, closes at six and never 
rushes between times. I do some 
Work almost every week night 
and usually come down to the 
office on Sundays to look over 
the mail and answer neglected 
correspondence. 

Intiustrious, but— 

AND I have been working that 
way all my life. The wife has 
never questioned my ability and 
my industry. No one else ever 
did. I worked hard as a boy. 
When I was 12 years old I 
Worked in my father's country 
store, getting out of bed by daylight 
every morning to open up and put the 
place in order. With the chores at the 
store and at home, I still found time 
for odd jobs and carried a newspaper 
route. 

I left home at 17 and went on my 
own, I had to work hard in those early 
years to get a toe-hold and I have been 
working like a slave ever since to main- 
tain it. For a good many years I have 
lived quite comfortably, but I have 
never been able to get out of debt and 
I never have anything ahead except my 
insurance policies and things I have 
bought on the instalment plan. 

Last year I laid off a valuable as- 
sistant in my business and undertook 
to do both his work and mine. I suc- 
ceeded, but at the end of the year my 
bank account hadn't grown a bit. But 




My children have been ostracized at times 



Jones continues to get ahead and my 
wife continues to ask me how docs 
Jones do it? My answers are rather 
feeble, 

Jones is the proprietor of an unpre- 
tentious business. He never makes a 
noise, never advertises, just plugs along 
in a quiet way, steers clear of all civic 
and community activities, never mixes 
in politics, has few friends. But his wife 
and kids put on lots of dog and he pays 
the bills. He has an enviable bank de- 
posit and much income producing prop- 
erty scattered around the town, 

Jones and myself started life about 
the same time with the odds about 




I say what I think on almost any occasion and a rival 
business could prosper on the customers I have lost 



evenly against us in 
most things, but all 
in my favor intel- 
lectually, I could ex- 
press myself; Jones 
couldn't I could 
hold my own in al- 
most any company; 
Jones loitered dumb- 
ly on the outskirts 
of the crowd. 

I was quick; Jones 
was sluggish; I was 
bright ; Jones was 
dull; I was affable; 
Jones was indiffer- 
ent; I was intense 
and enthusiastic; 
Jones was wary and cautious; I was 
hot; Jones was cold. But Jones has out- 
stripped me in the business of getting 
along. 

Still, I never paid much attention to 
Jones until I was past 40. Jones bought 
a place on the river where I had also 
dreamed would be a nice place to plant 
a home. But I haven't yet had the 
means or the leisure to enjoy it. But 
Jones actually takes whole days off to 
go fishing while I often find myself at 
my desk late at night because the days 
are not long enough for me to do my 
work. 

Then I began to ask myself about 
Jones, This Jones has got one im- 
iwrtant thing that I lack — pa- 
tience. Jon^ and I both knew 
that some day a highway would 
be built through a certain locality 
and that lands along that road 
project, which could be bought 
for taxes then, would be highly 
valuable. Jones quietly bought 
acreage. The timber growth on 
his property paid his taxes and 
yielded him an income besides. 
In time the road was built and 
tus holdings quadrupled in value. 

I lack patience 

NOW I just wasn't built that 
way. In Jacksonville, Fla., in 1907, 
I was attracted by one of the moat 
beautiful tracts of long leaf pine 
I had ever seen. It was dose to 
the ocean, on the main line of 
an important railroad. There were 
many thousands of acres in the 
tract and it was on the market at 
S3.00 an acre. I couldn't have 
bought more than 300 acres, but 
the agent obligingly offered me a 
jib of the property at the acreage 
price. 

I got to thinking about the taxes 
I would have to pay and all the 
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years that would intervene before I 
could build a lodge on the property 
and I passed it up. In the Florida boom 
of 1925 that land sold for better than 
$1,000 an acre. 

Jones started building a home the 
first year he was married. He did it on 
borrowed money with every prospect 
of being years and years in paying out. 
I didn't have the patience to assume 
any such tedious obligation. I was 35 
and my family established before I went 
into the Building & Loan and started 
a home of my own. 

Another thing that Jones has that I 
lack is a facility for keeping his mouth 
shut. Jones is content to be absolutely 
opinionless. No one resents him, no one 
fears him. He never antagonizes, never 
alarms. But I say what I think on al- 
most any occasion and have made 
enough enemies among my neighbors 
to keep a rival business prospering on 
the patronage of customers I have lost. 

I have been forced to do without 
many things all my life because quite 
early in life I ran away 
with the notion that this 
is a free country in which 
every man is guaranteed 
religious and intellectual 
liberty. It is not true; the 
most unprofitable thing in 
America or any other place 
is free thought and free 
speech. It has cost me 
dearly in lost business and 
lost opportunities for fi- 
nancial gain. It has cost 
me far more in the mental 
and spiritual torture I 
have endured in refusing 
to go with the crowd. 

Freedom of press? 

MY wife has had to go 
without beautiful clothes, 
wear stockings that had 
been darned until they 
blistered her fei't and my 
children have been social- 
ly ostracised at times be- 
cause I persist in saying 
what I think. 

Printing what I think 
in my ow^n little newspaper 
has kept it a LtUe news- 
paper. Saying what I think 
has cost me thousands of 
subscribers and thousands yearly in 
profitable advertising. 

I have foregone a revenue of several 
thousand dollars a year from patent 
medicine advertising alone, beoiuse I 
believe patent medicines are damnable 
and say so. Jones may entertain the 



same opinion of patent nostrums 
that I do, but he would hold his 
tongue, accept the business, pocket the 
money and prosjjer. I say what I think. 

It has cost me several thousand dol- 
lars a year in loss of subscriptions and 
advertising just to say what I thought 
about two men in our town. Those two 
men ruled the town. They were finan- 
cially interested in most of the impor- 
tant stores, business houses and banks. 
They effectively intimidated almost 
every business man in town who wasn't 
financially obligated to them. 

I questioned the ri?K, of any man 
or pair of men to r . .nt '^own I had 
come to live in. I said what I thought 
about them. I thought one of the pair 
was a crook and I said so. I had 40 
libel suits on my hands in as many 
weeks. 

Merchant after merchant dropped 
his advertising. Even those who be- 
lieved I was rendering the community 
a service couldn't afford to identify 
themselves with my paper because they 




I usually come down to the office on Sundays 
to look over the mail and answer correspondence 



feared the punishment that would be 
meted out to them by the interests 
that I had offended. 

Now Jones would not have disturbed 
that influential |jair. He would have 
inventoried their value and the value 
of their family connections and friends 



to his business, cultivated them quietly 
and cashed in on them. 

You must think conventionally 

BUT I am just not built that way. 
.\ shrewd citizen came to me early in 
my career as a newspaper publisher and 
here is what he said. I made notes at 
the time and do not have to refresh 
my memory. Here it is: 

"God has given you a great talent; 
you know how to express yourself in 
language that people can understand; 
you have the gift and the power to 
mold public opinion; you can be the 
greatest power in this community and 
become a power in the state; money, 
friends, influence, power and prestige 
are yours to command. 

"W. O., you are actually impoverish- 
ing your good wife and those innocent 
children by foolishly persisting in saying 
what you think. The world doesn't care 
a hoot what you think, but people are 
terribly resentful of the individual who 
says what he thinks — if he 
doesn't think just as they 
think. 

"You can't reform the world 
in a day or in your day; the 
world doesn't want to be re- 
formed. Asoka tried it hun- 
dreds of years before Christ, 
Asoka disbanded his armies, 
spent his money lavishly in 
behalf of the people, tried to 
translate a religious idealism 
into everyday Ufe; Asoka 
failed and you probably never 
heard of him, 

"Nor does any one remem- 
ber Akhnaton. He was one of 
the Pharoahs; he was highly 
intelligent, honest and devoid 
of hokum; he refused to be 
exalted as a god, abolished 
the shrines and temples of 
a vicious, predatory, priest- 
hood, tried to reform Egypt, 
You never heard of him, 

"Socrates tried to reform 
his world in ancient Greece; 
they gave him the hemlock 
and he died; magnificently, 
maybe, but he died. Jesus 
tried it and was crucified in 
three years. Are you trying 
to usurp his place in the 
scheme of tilings? You are 
not a second Jesus, my boy; you are just 
plain Will Saunders with a dejiendent 
wife and children. Your wife ought to 
live in a better house than the cottage 
you have tied her down in. 
■'\'ou know who Tom Paine was. Tom 
(Continued on page 144) 



Boundaries crumble as radio tnake5 the nationalUm of alt countries known throughout the world 



Radio Dons Its Working Clothes 



By GEN. JAMES G. HARBORD 

Prcildcnt, the Radio Corpordtion ol America 
DECORATIONS BY GEORGE ILLIAN 



/LMOST from the discovery of 
L electricity, man dreamed of 
k bending it to his service. 
Yet a steady, reliable source 
wof current was not found 
Until, early in the nineteenth century, 
the battery was invented. 

Faraday discovered that a current 
could be generated in a wire by sweep- 
ing it through a magnetic field. Steinheil 
pf Germany su^ested the flashing of 
intelligence over a single wire, with the 
earth as the return circuit, as early as 
1S38. In 1841 Wheatstone and Cooke 
^ up the first working telegraph in 
England. The public paid it no at- 
tention. 

Fortunately— for the telegraph— a 



murder was committed in 
a London suburb, the ter- 
minus of the first 13 mile 
telegraph line. The mur- 
derer escaped by train to 
London. But a message 
flowed across the line, and, 
as he stepped off the train 
at London, he was appre- 
hended. Instantly the public 
realized that a practical 
communication system had been de- 
vised. 

The American artist, Samuel F. B. 
Morse, returning on the packet ship 
"Sully" after a discouraging attempt to 
sell his paintings abroad, whiled away 
his time by designing an electrical de- 



FLINGING its messages across oceans 
ind continents at a 200'Wor(J-a-fninute 
speed, radio stands ready to serve as a 
tool in your business. Before accepting 
it, however, you want to know if it is a 
dependable tool — and you also want to 
know something of the way it works 



* 



vice based on theories he had learned 
through a youthful interest in electric- 
ity. When the slow voyage was over, he 
had worked out a complete telegraph 
that printed dots and dashes on a mov- 
ing paper tape. 
Time passed. In 1883 a crude model 
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of the telegraph was made and not 
long after, Morse, sitting in a room in 
the Capitol at Washington, ticked out 
the famous message, "What God hath 
wrought!" over the telegraph to the 
receiver in Baltimore. 

Experiments in the Hudson River 
and the English Channel proved that an 
undersea cable could be laid and util- 
i^. An attempt was made to connect 
continents by wire. It was a dishearten- 
ing job. 

Fishermen caught up the cable; ves- 
sels grappled it with their anchors; 
storms struck the cable-laying ships and 
broke the cable. Yet, in 1858, more than 
700 messages had been successfully sent 
over the Atlantic cable. 

In the meantime, Alexander Graham 



end. The Emperor listened and then 
ejaculated: "My God, it talks!" 

That was enough. The telephone be- 
came the sensation of the Centennial, 

And then came radio 

SO CONTINENTS were connected by 
cables. Across thousands of miles of 
wire, the human voice could be heard. 
Yet those who went to sea were still 
beyond reach of telephone or cable. Of 
them the world knew nothing from the 
time they left port until the end of their 
journey. Vessels in distress were utterly 
helpless. 

Even the submarine cable was not 
altogether dependable. It could easily 
be destroyed by an Act of God or the 



IT TOOK a murcJer to prove the tele- 
graph practical; a dead man's ear played 
an important part in telephone develop- 
ment; radio went unrecognized until it 
saved 1,500 lives in a shipwreck; broad- 
casting, now so vital to it, was once 
radio's greatest handicap. Romance and 
science worked hand in hand to establish 
our communications system 
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Bell was endeavoring to apply his 
knowledge of acoustics to electricity, 
with the idea of sending the actual 
sound of the human voice over a wire. 
By experimenting with the ear of a dead 
man fastened to the receiving end of 
his wires, he came upon the idea of a 
membrane receiver — a disk that quivers 
under the influence of the nearby elec- 
tromagnets through which flows the 
signal current coming over the line, 
thereby changing electrical variations 
into sound waves. 

At the Centennial Exposition in Phil- 
adelphia in 1876 Professor Bell's tele- 
phone attracted little attention. It 
needed an unusual, cyclonic happening 
to bring it forcibly to the attention of 
the judges. 

This unusual something arrived in 
the person of the colorful Emperor of 
Brazil who, passing by with his glitter- 
ing retinue, saw Professor Bell, his old 
instructor. 

Bell showed the Emperor his tele- 
phone and talked to him from the other 



designs of war. Nations without coasts 
depended upon neighboring states for 
their transoceanic communication. 

Something else was needed— some- 
thing that would ride high above 
storms, wars, political jealousies, and 
frontiers. 

Meanwhile, let us turn to the labora- 
tory. In 1865 the British mathema- 
tician. Clerk Maxwell, had predicted the 
existence of electro-magnetic waves. In 
1887 Professor Ileinrich Hertz, a Ger- 
man scientist, demonstrated that elec- 
tro-magnetic waves were of the same 
nature as heat and light waves. They 
could be proi)agated through space, re- 
flected, deflected, absorbed, and de- 
tected These conclusions made a 
profound impression upon Guglielmo 
Marconi, an eighteen year old student 
at the University of Bologna. 

This youth argued that if electrical 
energy could be transmitted without 
wires, why could not these electro-mag- 
netic waves be utilized for wireless com- 
munication? He proved that they could. 



First it was a few hundred feet, then 
a few miles, then a few hundred miles, 
in bewildering progression. The English 
Channel was spatmed early in Mar- 
coni's career. Communication was es- 
tablished between ships and land. In 
1901 the Atlantic Ocean was spanned, 
between Cornwall in England and New- 
foundland in America. 

For years, wireless telegraphy could 
not afford to compete with the cable 
systems and telegraph lines on lan'i- 
On shipboard, however, it enjoyed 2 
monopoly. Yet again, something start- 
ling had to occur before the public 
became wireless conscious. 

That event occurred when the steam- 
ships "Republic" and "Florida" col- 
lided off Nantucket. Tlirough the night 
air came the first distress call from a 
ship at sea— the "C.Q.D." of operator 
Jack Binns. It was received. More than 
1,500 lives were saved. Radio had be- 
come a vital factor in safety of life at 
sea. But radio remained "wireless teleg- 
raphy" until another cataclysm gave it 
incentive to push forward. 

Before the World War, Great Britain 
led in the development of submarine 
cables. Her economic prosperity de- 
pended upon her international trade. 
That, in turn, necesiUtated a vast and 
efficient system of international com- 
munications, especially transoceanic- 
She was particularly fortunate in her 
plans because she had a monopoly on 
gutta-percha, the only known material 
for insulating submarine cable. So, in 
1914, practically all the worid's cable 
lines converged at London. 

Other European nations, hampered 
in their overseas communications, par- 
ticularly with far-flung colonies, had 
turned to radio as a possible and eco- 
nomical solution. France and Germany 
had ambitious plans for world-wide 
networks. Great Britain, not content 
with her cable monopoly, conceived of 
an "All-Red Chain" of world-wide radio 
networks. All these projects, however, 
were purely theoretical and fanciful' 
being planned on a scale fantastic ii* 
proix>rtions and far in advance of exist- 
ing possibilities. 



An economical generator 

WITH the outbreak of the war in 191^' 
Great Britain and the European coun- 
tries had to abandon their plans. To the 
United States, however, thrown upon 
its own resources for the first rime, a 
new impetus was given to research and 
engineering. The American research 
laboratory soon became a recognized 
insritution in all industries. 
In this period, Dr. E. F. W. Alexan- 
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derson of the General Electric Research 
Laboratory developed tlie high-fre- 
queicy alternator. The necessity for a 
Source of high-frequency current as the 
foundation for economical and positive 
long-distance radio communication had 
long been recognized. 

During the closing months of the war, 
the Alexanderson alternator was used in 
spanning the Atlantic. It played a very 
prominent part in carrying President 
Wilson's Fourteen Points to the German 
people. 

It flashed instructions to our A.E.F. 
in Franca During the Versailles Confer- 
ence, it served as an important link be- 
tween our peace delegation and the 
home Government, 

Britain sought the alternator 

When the war ended, Great Britain 
picked up the threads of her "All-Red 
Chain." Having witnessed the remark- 
able performance of the Alexanderson 
in spanning the Atlantic, the British 
Marconi interests offered to place some 
five million dollars' worth of contracts 
with the General Electric Company in 
I return for exclusive rights to the new 



electric alternator. 

The British Mar- 
coni Company was 
the only logical cus- 
tomer. The General 
Electric, a manufac- 
turing organization, 
was justified in seek- 
ing an outlet for this 
invention. It was pre- 
pared to accept the 
British offer. 

But President Wil- 
son, then in Paris, 
foresaw that if Great 
Britain gained control of the Alexander- 
son alternator, she would dominate the 
radio field just as she had monopolized 
the submarine cables. 

In this emergency President Wilson 
sent Admiral W. H. G. Bullard and 
Com. S. C. Hooper. U.S.N., to Gen- 
eral Electric in New York, with the ur- 
gent request that the British offer be de- 
clined, purely on patriotic grounds. The 
General Electric complied with tiiat re- 
quest but, in doing so found itself with- 
out an outlet for an invention in which 
it had made a great investment. 
Under Admiral Bullard s able gul- 
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dance, a plan was 
evolved. The Ameri- 
can Telephone & 
Telegraph Company, 
the Western Electric 
Company, the General 
Electric Company, the 
Westinghousc Electric 
& Manufacturing 
^1^^ Company, and the 
United Fruit Com- 
pany united to form 
a communicational 
organization known 
as the Radio Corpora- 
tion of America, in 1919. 

The property and rights of the 
British-controlled Marconi Company 
of America, were taken over. Contracts 
were made with overseas radio organ- 
izations for the establishment of radio 
communications. The necessary finan- 
cial resources and personnel were mobil- 
ized, and the United States launched 
upon a world-wide communication 
system. 

Today, New York City and San 
Francisco are focal points of elaborate 
systems of world-wide radio circuits ex- 
( Continued on page 128) 




Of those who went to sea, the world knew nothing until the end of their journey 
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voiving issues in i^ongress 

By FRED DEWITT SHELTON 



FOR the first time in six years farm 
relief is not a major congressional 
legislative issue. Congress must 
feel lost without it— -or possibly 
much more relieved than the 
farmers are. Creation of the Federal 
Farm Board has shifted the main issue 
to that body although it remains a col- 
lateral issue in Congress, tied up with 
tariff, taxation, railway rates and the 
like. Other auxiliary agricultural mea- 
sures will be put forward and some 
adopted. President Hoover in his mes- 
sage to Congress in December probably 
will call attention to some added ways 
in which Congress can give practical 
help to the farmers. 

Representative Summers, of Washing- 
ton, has served notice that he will try 
to get a vote in the House on the Borah 
Bill passed by the Senate, which would 
provide federal licenses for commission 
merchants dealing in perishable agri- 
cultural commodities. The Secretary of 
Agriculture has approved the bill. 

Endorsement of the idea of an agri- 
cultural foreign service by the Federal 
Farm Board probably will result in 
adoption of that plan, which has sim- 
mered in Congress for years. 

The Tariff Battle 

THE tariff bill continues to be buffeted 
about One day it looks as if it will 
be speeded to a vote and the next day 
it seems destined to die by the wayside 
of Senatorial indifference. 

Senate leaders late in October got 
panicky over the outlook for the tariff 
bill. Obstructive tactics of Republican 
irregulars threatened to prevent a final 
vote on the tariff bill before the end 
of the extra session. Democratic op- 
ponents contributed to the time- killing 
debates. 

Nevertheless, a majority of Democrat- 
ic and Progressive Senators are just as 
anxious for a tariff bill as are regular 
Republican proponents. Some of these 
Democrats want the tariff bill passed 
because they believe it can be made an 
election issue next year to the detriment 
of the Republican party. Others sincere- 
ly wish the bill to pass because they 
have a vital interest in certain tariff 
rates. 



Some threatening tariff clouds have 
rolled away. Obstructionists in the 
Senate suddenly realized that they were 
about to be so triumphant that there 
would really be no tariff act. Then they 
would have been in the position of hav- 
ing defeated tariff revision, with its pos- 
sibilities for farm relief — one of the 
major purposes for which the extra ses- 
sion was called. 

I still believe that a bill will be worked 
out in conference that will be relatively 
more advantageous to agriculture and 
that it will become law without the 
debenture jjlan and with something like 
the original flexible clause restored. 

Tax Revision Possibilities 

TAX reduction got another boost when 
Representative Garner, of Texas, came 
out for a cut of S300.000,000, Mr. Gar- 
ner is ranking Democratic member of 
the Ways and Means Committee and 
will have much to say in the matter of 
tax legislation. The chairman of the 
Committee takes a similar view of the 
situation and is hopeful of getting a 
substantial reduction through Congress. 
The Treasury Department is still 
studying the problem and is trying to 
determine the possibilities of tax re- 
duction. 

My long-range guess would be cor- 
poration income tax reductions to at 
least 11 per cent (now 12 per cent); 
added exemptions for dependents; re- 
moval of produce exchange tax; no 
change in estate tax. 

Regulation of Air Transport 

PROPONENTS of federal regulation 
of air transportation are becoming more 
insistent and an interesting controversy 
has arisen. There arose the question in 
the Senate as to whether such bills 
should be handled by the Committee on 
Commerce or by the Committee on In- 
terstate Commerce. Senator Jones and 
members of his Committee on Com- 
merce who pioneered in extending gov- 
ernment aid to the infant aeronautics 
industry, contend that the Department 
of Commerce is the proper agency for 
further regulation. There is strong sen- 
timent on the other side, however, for 



regulation of air transportation by the 
Interstate Commerce Commission. 
Those holding this view want the pend- 
ing proposals for federal regulation to 
be considered by the Senate Committee 
on Interstate Commerce. Senator 
Couzens, of Michigan, is chairman of 
that Committee. 

Federal Highway Aid 

REPRESENTATIVE Dowell, Chair- 
man of the House Committee on Roads, 
is advocating annual appropriations of 
S145,000,CM» for federal highway aid to 
the states. The present annual appropri- 
ation is 875,000.000. Sentiment in Con- 
gress makes the increase likely to be 
granted. Automobile interests and Agri- 
cultural interests are strongly for this 
projxjsal. 

Federal Courts 

IT appears certain that this Congress 
will witness revival of proposals for 
curbing the powers of federal courts. It 
is expected that Senator Norris again 
will bring forward his bill for taking 
from federal courts their present juris- 
diction in cases involving citizens of 
different states. 

Continued pressure from tabor organ- 
izations probably will cause the Ship" 
stead anti-injunction bill — in modifie*i 
form— to be considered. 

Investigations 

CONGRESSIONAL mquiry into fur- 
ther branch-making legislation 
start in this Congress but there is little 
chance for new legislation yet. The 
stock-market and general-credit situa- 
tion will receive much attention ii* 
Congress and probably cause an i"" 
vestigation mto the whole Federal R^' 
serve System. 

The Senate inquiry mto communiCS' 
tions companies probably will not start 
until the tariff bill is out of the way. 
promises to be thorough. 

The President probably will ask Co"' 
gress to clear up. certam importan 
phases of the Mississippi flood-contro 
program which have invoked urge^* 
protests from interests in the flood ar^- 
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oAlways Ready I 

any weather— any road^any time 

Rain^ sleet or snow . . . gravel, full ball bearing steering mecha- 

concrete or clay * • . morning, nism . . . and scores of additional 

noon or night— it matters not features that contribute to safety, 

when a call comes in for service! dependability and endurance. 

For service is the watchword of See your Chevrolet dealer today 

American business. And nothing —and arrange fora trial load 

is so vital to good service as demonstration! 
dependable transportation — a $er\ff 

truck that is always ready . . . any J^'^T',: 

' ' ' I-iitfit Delivery *jl/V\ 

weather, any road, any time! S''"^'* *tVAJ 

ciuMi j*rD 

It is this very factor of depend* i.^Jc^b'*'"''' *650 

ability which has won for the Ai(|.ric«/.».f../afto.,.Fijni, 
new Chevrolet Six-Cylinder » 
Trucks such a loyal following 

among service organizations ^ / 

everywhere. And small wonder 

— for here is a great six-cylinder — ' tm^^^^mmmr f. 

valve-in-head engine of thorough- 
ly proved design . . . big, powerful, 
non-locking 4-wheel brakes . . . 

CHEVROLET MOTOR COMPANY, DETROIT, MICHIGAN 

Df«ltloii o/ 0<nerat Motor* Corporatioa 

A SIX IN THE PRICE RANGE OF THE FOUR 
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Heading Off the Future s Floods 

By LIEUT. GEN. EDGAR JADWIN 



Former ChieF of Engineers, U.S.A. 



IN THE spring of 1929 the 
largest flood which has 
ever occurred in the alluvial 
valley of the Mississippi 
without causingseriousover- 
flows passed to the Gulf be- 
tween the levee lines without 
the opening of a single cre- 
vasse in the main-river levees. 
Such high water in past years, 
before the protective works had 
been constructed to their pres- 
ent size and strength, would 
probably have breached the 
levees in many places and over- 
flowed many acres. 

The Act of May 15. 1928, 
authorized the expenditure of 
$325,000,000 over a period of 
ten years for flood protection 
in the Mississippi Valley. 
Promptly after passage of this 
Act, work was begun on the 
adopted project. The S24,000,- 
000 appropriated the flrst year 




Concrete revetment mats are laid from 

AFTER the 1927 flood, Congress auth- 
oriied a $325,000,000, ten-year, flood- 
control program. Here's a report of the 
progress already made by the Army En- 
gineers in charge of the work, written 
by their former chief just before his re- 
cent retirement from the service 




Steel cables are used in the weaving of willow mattresses for bank protection 
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specially designed barges 



was spent on strengthening pro- 
tective works at places where 
the 1927 flood had shown they 
were weakest. This year the ap- 
propriation is $80,000,000, and 
it is being expended in further 
strengthening of main-river 
protective works and in start- 
ing iM otection levees in the side 
basins where the river natur- 
ally overflows. 

Engineering of the Missis- 
sippi River has two purposes: 
improvement of navigation, and 
control of floods so as to pro- 
tect adjacent alluvial lands 
from overflows. 

Commission to direct 

BOTH the works for naviga- 
tion and those for flood control 
have always been executed by 
the Army Engineers. Until 1928, 
the Mississipiii River Commis- 
sion, composed of three Army 
Engineers and four civilians, 
directed the work. Execution 
was under the supervision of 
Engineer officers of the Arm/- 
Now the Mississippi River 
Commission directs the work 
as before, but it does so under 
supervision of the Chief of 
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The Cord car creates a place for itself 
no other car has ever occupied. 

FR ONT DRIVE 



SEDAN »3095 



BROUGHAM •3095 • CABRIOLET '3295 

Prtreii: F. O B, Auburn^ f ndiana. Ei/ui/jmmi at}u.f thinv JCaikiari ejxra. 
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AUBURN AUTOMOBILE COMPANY 
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When Age Chuckles 



\^ f J are the youngest iool^' 
^ mg graruifaitKT I ever saw. 
^ What s the secret?" "My 
dear, two tfiings. The good health that 
I have wor\<d for and u/ort — ar\d a 
\een interest m life. With ix»((s, 
wusic, sports, travel, tnvenuom — 
each day brings something mw. I 
want to see what will follow the tele' 
phoiK, radio, automobile, aircraft — 
what eUctTicity will do next. . . . ' 



No longer do scientists 
accept the idea of a fixed 
"span of life". They know 
that the average length of 
Hfe is longer in some coun' 
tries than in others. They 
know that babies fare 
more safely in the world 
— that people everywhere 
face fewer dangers today 
from contagious and 
other diseases. 




Omi, a. 1. 1. 



While the average length of life has increased In the United States and Canada there are 
by 10 years smce 1901, the improvement more than 2,500,000 people between 70 and 
has been achieved mainly among the younger 80 years of age; more than 600,000 between 



ages, leaving as our most pressing prob- 
lem the protection of the lives of those 
who have passed middle age. 

One by one the perils which formerly 
caused untimely deaths are being con- 
quered. "Witches" are not burned 
nowadays to stop plagues. On the 
other hand, sanitation, vaccination, 
inoculation and other scientific means 
are employed to prevent most of them. 

People are learning the effect of fresh air, 
sunshine, cleanliness, proper breathing 
and exercise, sleep and a well'balanced 
diet An annual medical examination 
for the discovery and correction of 
physical impairments before they 
have progressed too far to be reme* 
died will help keep the body sound. 




80 and 90; fifty'odd thousand between 
90 and 100; and about 5,000 past the 
century mark. 

The person who plans wisely to live to 
a happy and ripe old age never forgets 
that the mind is a powerful influence 
and that physical troubles are apt to 
follow a morbid viewpoint 

The world is tingling today with prom* 
ise of future marvels even more won' 
derful than those we now know. Live 
to enjoy them. 



You will find that the Metropolitan 
booklet, "Health, Happiness and Long 
Life", will help. Ask for Booklet 
129-U. Mailed free. 



Metropolitan Life Insurance Company 

Frederick H, Ecker, President ^ One Madison Ave.. New York. N. Y. 
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Army Engineers and direction of Ihe 
Secretary of War. Although there art 
theories which hnk the flood-control 
structures and the navigation improve- 
ments and which claim that the control 
of floods causes the flood waters to im- 
prove navigation channels by their own 
action, there is little to substantiate 
these theories. 

It is true that bank revetments serve 
to prevent bank caving which in turn 
keeps earth out of the river channel and 
also saves levees from caving. These 
revetments therefore, serve both naviga- 
tion and flood control. However, al- 
though some structures serve both pur- 
poses, it is not proved that the flood 
waters themselves are forced to effect 
material improvement of the navigable 
channel. 

Low lands often flooded 

THE lands bordering the Mississippi 
River below Rock Island, III., some 
1,550 miles above the mouth, have al- 
ways been subject to overflow from 
floods, and man has sought to protect 
these fertile fields and make use of them 
for agriculture without incurring the 
damage incident to overflows. 

From Rock Island south to C^pe 
Girardeau, Mo., on the west side, and 
to Cairo, III., on the east side (about 
500 miles), these lands are compara- 
tively narrow. Their protection is not 
as vital, therefore, as is the protection 
of the alluvial valley proper, south of 
Cai>e Girardeau. These comparatively 
narrow lands are generally from three to 
live miles wide, while the broad alluvial 
valley south of Cape Girardeau is some 
50 miles wide and about €00 miles long, 
if measured in a direct line (1,000 miles 
by river). 

From the earliest times protection has 
been obtained in \'arying degrees by lev- 
ees. The inhabitants first obtained loral 
protection by throwing up earthen 
mounds around their individual planta- 
tions. 

Then there were combinations of own- 
ers and communities, that protected 
large areas by levees. 

Levee districts were formed and char- 
tered in each state until there were 
about 27 of these districts in the alluvial 



Appropriationa of ^54,000,000 
already have been made during 
the two years the flood-control 
program has been under way 
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valley proper, in addi- 
tion to those north of 
the valley. 

For many years the 
Federal Government 
carefully refrained from 
accepting any responsi- 
bility for flood protec- 
tion. Then, in 1879, the 
Mississippi River Com- 
tnisaion was formed by 
the Government and 
charged with making 
surveys and studies of 
the Mississippi, For 
years thereafter the pri- 
mary function of the 
Federal work was the 
improvement of naviga- 
tion, with flood control 
incidental. 

It was claimed and 
assumed that levees and 
bank revetments for 
flood control improved 
the navigable channel 
and that the United 
States had no responsi- 
bility except for this 
purpose. More recent- 
ly legislative acts have 
frankly authorized Fed- 
eral money to be spent 
for flood protection without regard to 
navigation. 

For years the federal funds could not 
be spent for levees unless local interests 
contributed a material proportion of the 
cost. Local contributions were turned 
over to federal authorities, who did the 
work. However, local contributions have 
been reduced until now local interests in 
the alluvial valley provide only right of 
ways for levees on the main river. North 
of the alluvial valley proper and on 
tributaries subject to backwater, local 
interests provide right of ways and con- 
tribute one-third the cost of the flood- 
protection works. 

Can the River be harnessed? 

DURING the 30 years that the Federal 
Government has been actively engaged 
in Mississippi River work, many theo- 
ries have been advanced for the river's 
improvement. Nearly dl of these have 
aimed at using the force of the water 
to accomplish the desired rraults. It can- 
not be denied that in certain ways this 
is possible and that to some extent it 
is practicable and has produced some 
desired results. 

However, never have these results 
been as great as expected, nor have the 
theories been proved conclusively, 




Concrete slabs such as theae are effective 
against Old Man River's gnawing teeth 



The theory whicli has had the most 
advocates, and which has been actually 
tried to the greatest extent, is that of 
"levees only." 

This theory is that an alluvial stream 
tends to make a channel to accommo- 
date itself, and that its confinement by 
levees would cause the flood waters to 
scour out a channel large enough to 
accommodate flood flows. 

The confinement of the Mississippi 
by levees has substantially raised its 
flood heights. Even if the "levees only " 
theory be correct, it does not solve the 
problem, because the floods must be 
controlled before enough time haselapsed 
for such a theory to work out. The wa- 
ter must be provided for now, and after 
extreme stages are provided for, a pos- 
sible future enlargement in size of chan- 
nel is of little practical value. A gradual 
filling of the hianks of the river between 
the levees and the growth of the islands 
in the river tend to counterbalance scour 
in the channel proper. 

Several thousand cross sections of the 
river measured from time to time do 
not show any material change in the 
channel itself. Although the confinement 
of the river between levees has brought 
about large increases in flood heights, it 
has not caused as yet any cumulative 
changes in the elevation of the river bed 



itself. The bed and natural banks of 
the river are continually undergoing 
the local changes that are to be found 
in any alluvial stream subject to a 
widely varying discharge, but the gross 
effect of these changes of bed and 
banks on the discharge capacity of 
any considerable section of the river 
proper, since the construction of levees, 
is so small as to be less than the limits 
of accuracy of measurement, 

Channel capacity unchanged 

AFTER a review of all the evidence, 
it is concluded that neither the levees 
nor the crevasses that have occurred 
in them have yet had any measurable 
permanent effect on the capacity of 
the channel of the river itself to carry 
off flood waters. 

It is not necessary to discuss the 
effect of a spillway system on the dis- 
charge capacity of the river. Before 
the construction of levees, water spilled' 
generaUy over the banks in every flood' 
The river channel is made sni 
maintained by the river flowing the 
year round below the bank-full stage- 
If the overflows that last only a limited 
time could be confined, they would not 
for an extremely long time, if at all 
affect appreciably the results of tW 
channel-forming processes operating^ 
continuously. % 

Unproved theories concerning 
river channel as affected by levees ot 
relief spillways have no practical bear- 
ing on plans for flood relief. 

Flood relief by means of reforestation 
or by reservoirs has no place in prac- 
tical flood control for the alluvial vaiM 
of the Mississippi. Reforestation could 
not possibly have more than an inciden- 
tal and minor effect on reducing 

floo<J 

stages. When the Mississippi watersh^ 
was in its original state of virgin forests> 
there occurred floods probably as 

great 

as those of modem times. 

Reservoirs at the headwaters of ^l' 
tributary streams would not store tl^^ 
water that falls in the valley itsei'* 
Reservoirs in the valley as well as the 
headwaters would have an appreciable 
effect in reducing floods in the valley^ 
but their cost for this purpose alone ff^s 
found to be prohibitive under preseD 
conditions. 

The practical way to provide 
flood control of the Mississippi R'^*^ 
is to cause exce^ive floods to continue 
to spill out of the main channel wbC 
stages reach the danger point. Th^ 
this water will flow to the Gulf through 
the natural drainage basins. Overflo*"^ 
through these basins must be limited by 
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Aeeouiiting Machine 

UoeN all yoiii* aeeauiitiiig 
the way you want it doue 

Especially adajitccl to billing, purchase records, payrolls, cost 
records, distribution, pro-rating, and accounts receivable. 

It is the only machine that multiplies directly, prints results 
and totals by a single key depresi^ion, tyjiewrites, adds, sub- 
tracts and accumulates totals. It also posts several related 
records, including full width or narrow proof journal, in one 
operation. 

Call the local Burroughn office for it dcmonatration of 
the Burruu|;]iit Accuuntini^ Machine on your own work. 

BURROUGHS ADDING MACHINE COMPANY 

6222 SECOND BOULEVARD « ' OETKOIT, MICHIGAN 



ADDING • BOOKKEEPING • CALCULATING AND BILLING MACHINES 



H'hiH wiilini/ to Du»»ouuiia AouiKc Machixe CsHrAHy than mtnlioit Natun't Bunnrtt 
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natural ridges supplemented by secon- 
dary levees whose location is determined 
on the economic basis of how much 
value they protect, after protection of 
life is provided for. 

The water witJiin the river channel 
does no damage and flows to the Gulf 
with the most efficiency because of its 
higji velocities. It should be kept within 
the charmel as long as pcssible. The ex- 
cess above the safe carrying capacity 
of the main channel must be spilled 
through safety valves. 

The existing project provides for pro- 
tection against what the best experts 
estimate as the greatest possible flood. 
This maximum flood, these experts say, 
may occur on an average of only once 
in two hundred years. 

It is a flood, whicli, if it were con- 
fined, would produce an estimated stage 
of from 63 to 66 feet at Cairo (corre- 
sponding to a discharge of from 2,250,- 
000 to 2,450,000 second feet) ; a stage 
of 74 at Arkansas City (corresponding 
to an outflow of about 2,850,000 second 
feet); and a flood with a discharge at 
the mouth of Red River of about 3,000,- 
000 second feet. 

Above Cairo, the projected flood is 
to be confined between the riverside lev- 
ees, since it can be thus confined with 
levees not of e,Kcessive heights (about 
20 feet). 

Conquering the superflood 

OPPOSITE Cairo, the river-bank levee 
on the west side of the river is to be 
lowered to an elevation corresponding 
to 55 feet on the Cairo gauge, and a 
new levee is to be constructed about five 
miles back at an elevation corresponding 
to 60 feet on the Cairo gauge. With this 
set-back floodway available, the stage 
of the projected superflood will be held 
to one foot below the elevation of the 
top of the main-line levees in this lo- 
cality. 

From New Madrid south to the Ar- 
kansas River, the superflood is to be 
confmed within the river-side levees. 

Just below the Arkansas, the existing 
levee is to be left as a fuse plug or re- 
lief levee, some 35 or 40 miles in length 
and with a crown elevation generally 
about three feet below the top of the 
proposed levee grades. 

This situation is to be brought about 
by leaving the present levee in the 
vicinity of Arkansas City at its existing 
height, and raising all the other levees 
three feet. 

The good lands in the Tensas Basin 
on the west side are to be protected 
against water flowing over the top or 



through the fuse-plug section by levees 
and natural ridges that will bound the 
Boeuf River's bottoms southwards to 
below Sicily Island, where the backwa- 
ter area at the mouth of the Red River 
begins. 

Floodway above New Orleans 

BELOW the mouth of Red River the 
existing levee will be another fuse-plug 
section at the head of the Atchafalaya 
Basin, consisting of the present levee at 
its present height. The main-river levees 
otlier than the fuse-plug section, will be 
raised about three feet. In the Atcha- 
falaya Basin there will be protection 
levees to confine the water to the low- 
lands and to protect the good lands. 
Just above New Orleans, near Bonnet 
Carre, there will be a controlled spill- 
way emptying into a floodway about 
five miles long and one to two miles wide, 
which will empty into Lake Pontchar- 
train. 

Tlie main river at Cairo will carry 
about 1,900,000 second feet and the 
set-back floodway about 450,000 second 
feet. 

At Arkansas City the main river will 
carry about 1,950,000 second feet and 
the remainder of the flood will go down 
the Boeuf Basin, 

At the latitude of the mouth of the 
Red River, the main river will carry 
about 1,500,000 second feet and the re- 
mainder can go down the Atchafalaya 
Basin, which includes the Atchafalaya 
River with a discharge capacity of about 
500.000 second feet. 

At Bonnet Carre 250,000 second feet 
can be taken out of the main river, 
leaving around 1,250,000 second feet to 
go by New Orleans at a stage of 20 feet 
or under. 

The floodway from Cairo to New 
Madrid will have a minimum width of 
five miles. The width between the pro- 
tecting levees on the Boeuf Basin will 
be from ten to twenty-five miles, and 
in the Atchafalaya Basin from twelve 
to twenty-five miles. The excess waters 
that will flow through the fuse-plug sec- 
tions and down the lowlands in the side 
basins will rarely, if ever, be as much 
as the amounts that were used in com- 
puting the protection to be provided in 
these basins. 

The levees that will protect the val- 
ley against the superflood will have a 
section that will be ample to include 
the line of saturation and will vary with 
the material and foundations in different 
localities. 

For loam (the predominating mate- 
rial), the section will generally have a 



river-side slope of one on three and a 
half, a crown of ten feet, and a land-slide 
slope which will include a line of satur- 
ation, starting from the river-side slope 
at elevation one foot below the crown 
elevation and running back with a slope 
of one on six and one-half. The levees 
will vary in height generally from 20 to 
25 feet, with greater heights where they 
cross depressions. 

For protecting the levees against cav- 
ing banks, the same kind of revetments 
used for navigation works are em- 
ployed. These are made either of brush 
or concrete. 

Below the low-water line a flexible 
mattress is sunk to lie on the sloping 
bottom. Above the low-water line the 
bank is paved with stone or concrete, 
usually laid on a gravel base. The 
flexible mattresses are built on barges 
and slid into the water, where they are 
anchored over their locations until they 
are sunk in place by dumping rock on 
them from barges. Banks above the mat- 
tresses are graded by hand or by hy- 
draulic jet to the slope desired, and then 
paved. 

The brusii mattress consists of wil- 
lows with diameters of from one to four 
inches, woven with galvanized iron ca- 
ble into bundles, or fascines. These fas- 
cines are woven into a continuous mat, 
all in a continuous operation. The fle-ti- 
ble concrete mats are concrete slabs 
reinforced with galvanized wire, and 
connected by galvanized cable. 

A project of general interest 

THE $325,000,000 to be Sjient in the 
Mississippi Valley, although it includes 
certain works for navigation, is primari- 
ly a flood-control expenditure. About 
13,465,000 acres are to be protected. The 
total authorization represents an ex- 
penditure of about $25 per acre. Such 
a large expenditure indicates that tl)e 
people all over the country are intensely 
interested in the Mississippi Valley, 
even though the benefits accrue primari- 
ly to the landowners there. When the 
taxpayers from Maine to California are 
willing that their money should be thus 
used no one can deny that we live in ^ 
generous country. 

While the cities, towns and good lan<^' 
in the Mi^issippi Valley warrant la''8^ 
expenditures for protection, the scheme 
of protection cannot be extended furth^f 
without economic waste. Further recla' 
mation of swamp lands with the money 
of all the people of the United States 
is not now justified. In addition, further 
reclamation would cost a great deal 
(Continued on page 140) 
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Standardized Steel Buildiug Procliiets 
for All Types of Periuaueut €3aiistruetioii 








Whether for industrSai, commercial, 

liiiblic or residt-ntial buildmi;«), TruHcon 
Steel Producta provide the biKhest quality 
of modern permanent cwiiMtructloo, quickly 
eret'led at €H-onumical cukI. 

Standard IzotI Buildings 

for indiiHlrial u\*k are avt)ilttl>Ic in all sizes 
with flut, pitched, monitor, lantern or saw- 
tooth roof. They are lireproof throughout 
with Hteel windows, Hieel doors, and insu- 
lated Slcfldeck ruufs. 

Steel Windows 

Btittm daylighling and ventilation for every 
type of building are aiutured by the varioutt 
types of Truiicfin Steel Windows which in- 
clude IKiuble-l lung, Fivotcd, Pro jcclcd,Cun~ 
tiuuous, Couiiterbalsuced, Caj»ement and 
UiuMrmeut Windows. 

Sleel Boors 

Fireproof protection fMrituiuKlrial hiiildingn, 
l^urageM and MTvier eiitraiu'4'*^ pru^ iditl by 
the Rlurdy, diiruble Truseon Steel l>oors 
wliieh int-l(ii)e Folding, Slide, Swing, Lift, 
Iti-Fuld, lift-SMiiig and Hangar Tyjieti, 

IVrmauenl Roof decks 

IVrmuneiit, light in weight and eeonomieal, 
IVn-W'on lloofdeekM are adapted tuei I her new 
huilding ur replaeement. Three lypcM are 
furniNhd^, l-Platej^, Ferrodeek oiid Ferrer 
iHird. They are simple to ereet and iusuluted 
to any degree. 

Fireproof Floors 

TruHeon Stei'l .ftiiHtK provide eeuiiumiral (ire> 
prmif flitor eoiitttrnetioii. Open Truns (<>-T) 
and Plate Girder (P-ti) Joint A are lined willi 
thin eoncrele nlub and nietul latli t-eiling. 
Wood flooring va nailed directly to woodHtrip« 
a t Inched to Nailer JuiNlii. 

Sleel Poles 

Weltma Steel Polcn and ll-Framea are u«ed 
fur IranHnaiNflion and dtKlribntion lineH, Kiib- 
HtatiuiK^, trolley and ItghlinK puled, elertriG> 
t'utioii Htruclnrcs, pi|>e line HUpi>ortH, etc. 
They iuirure rigidity and permaticncc at low 
con I. 

For neplaeemenf. Too 

TriiHCon Steel Itiiilding Products are equally 
well adapted for replui-ing oltnulele |>ort!oii)t 
of buildings, Tbcy are readily iii.»lulled 
during wiitter weather, 

ir'ri»e for literature and tuggeslioiia 

TRVHCaX STEEL COMPAXV 
VOIT!V(pSTOn ':V, OHIO 

TruvrtiH Sim! Company of LlniltHl. 
Wnlltrrville, Ooliirlu 

VurBhoaMH and Ofilcv Id all Prlnnl|»l Ullw 



TRUSCON 






H'kf» u-ritiiit( fit I'kimum btt,LL CcMr«i>v ftt^if wuttiuiu Auiuux Umiurii 
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Empire of z^^^Lamp 




OF !-ff e I 

iL L5:l- 



AuKXANTJER dreamed of empire and con- 
quered the Orient. Cwsar pushed his 
legions to the misty edge of the North, 
and claimed the world for Rome. The 
ships of Columbus cruised the coasts of 
unknown continents and Magellan car- 
ried his nation's flag around the globe. 

But no empire of conquest or dis- 
covery has ever reached as vast an area 
of the earth's surface as the far-ftimg 
student organization of the Interna- 
tional Correspondence Schools — the 
Empire of the Lain p. 

Not only has this great institution 
extended its service to more than three 
and a quarter million students in the 
United States and Canada ; in forty 
other countries, all over the world, more 
than half a million men have enrolled 
for home instruction with the I. C. S. 
It is said of the British Empire that the 



sun never sets on its dominions. And 
ciiually true is the statement that the 
study lamps of I. C. S, Students are 
never dimmed. Somewhere they burn 
always, lighting the way to achievement. 

In Shanghai a young Chinese bends 
above his engineering paper. "The sup- 
porting strength of a concrete beam 
. . ," he writes. And ten years hence he 
will be a builder of the new China. 

In Melbourne a clerk is studying 
salesmanship, and in Madrid an im- 
porter is learning English. All up and 
down the world and on the high seas, 
through every hour of the twenty-four, 
men arc at work beneath the lamp. 

There are over 260,000 I. C. S. stu- 
dents in Great Britain and Ireland. 
Nearly 150,000 have joined the Schools 
in Latin America, and the number in- 
creases swiftly year by year. The little 



country of Colombia alone furnished a 
total of L^OO new enrolments in the 
year 1938. 

Branch offices of the I. C. S. are main- 
tained in many foreign capitals, and 
they have proved of great help to am- 
bitious students. In the London OfEce 
alone, two hundred and fifty people are 
employed. 

The International Correspondence 
Schools have more than justified their 
name. They have become a major in- 
fluence in world affairs; a student broth- 
erhood that knows no boundaries of race 
or flag. They present, today, an educa- 
tional service as far-reaching as the 
mails, and as enduring as Man's destre 
for knoiVledge. 

If you wish to know more about the 
work of the I. C. S., write for the book- 
let, 'The Business of Building Men." 



International Correspondence 



FOUNDED 1891 
SatANTON, l^NNSYLVAN/A 



Schools 



MEMBER, NATIONAL 
HOME STUDY COUNOL 



K'bnt wriling to Ixtxhxatiosial C<»auroir»t:cL-s Scuoolu fleaie mention Kation't Buiinett 
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This hotel, built by the Brotherhood at its Venice, Florida, development 
shows the smart style in which things have been carried forward there 



A Disaster in Management 

By FREDERICK A. VAN FLEET 



W GOOD management is vastly more essential to business 
success than is money, the Brotherhood of Locomotive En- 
gineers has learned. This lesson in the importance of man- 
agement has been costly, but the Brotherhood is standins 
up to its responsibilities in sturdy fashion 



PART TWO 

IN ALL the story of the financial ad- 
ventures of the Brotherhood of Loco- 
motive Engineers there is no more 
amazing chapter than that relating 
to the venture in Fiorida lands— 
amazing because of its scope, amazing 
{^ause of the way money was poured 
">to it, doubly amazing because, under- 
^ken as a quick turn to recoup losses. 
It dragged out into the greatest finan- 
cial disaster the Brotherhood had known 
*'th losses that made previous deficits 
look small. 
The financial history of tlie Brother- 



hood divides itself naturally into what 
happened before the death of Warren S. 
Stone and after. While that is true it is 
also true that the second chapter was 
written as a sequel to the first — that 
the officials left in charge of the Brother- 
hood only did what Stone was contem- 
plating and would probably have done 
himself if he had lived. 

There is one difference in the two 
chapters of the story. The enterprises in 
which Brotherhood money was invested 
and to which Brotherhood money was 
loaned before Stone's death were varied 
in character. With a little better luck 
a larger percentage of them might have 



succeeded even with Indififerent manage- 
ment and the gains come nearer balanc- 
ing the losses. But the Florida enter- 
prise was all one gigantic scheme, so 
comprehensive in character and so in- 
finite in detail that without wisdom, 
experience and ability at the helm the 
ship was doomed to founder before it 
ever left the dock. 

We have seen how the Brotherhood 
advisory board, when it learned from 
Stone of the losses already incurred be- 
gan looking around for some way to 
recoup quickly, and that Stone himself 
had t>een considering an invstment m 
Florida lands, where much quick money 
had been made. 

They bought at the top 

AFTER the death of their leader advi- 
sory txjard members announced that no 
further expansion was contemplated. 
Within 60 days, however, announce- 
ment came that the Brotherhood had 
purchased 27,000 acres of land (after- 
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seven reasons why the 
Improved Columbian clasp 
envelope is the standard 

1. Made Trom exrremely tough, flex- 
ible stock. 

2. "Scotch seams"— they never give. 
3- Clasp of malleable metal that 

resists breaking. 

4. Clasp anchored to envelope at 
all points through double thick- 
ness of paper. 

5. Holein flap patch-reinforced with 
fibce-cougn patch. Lines up with 
clasp every time. Inspection 
at factory makes certain of this, 

6- Identified by name "Improved 
Columbian Clasp," and size 
number printed on lower flap of 
each envelope. 

7. Thirty-rwo stock sizes, to fu 
practically any job without mak- 
ing CO order. 



FIBRES! Pbotomicro 
oripb sbowinK the 
finely mitcted fibtES 
which compoie Im- 
proved Columbina 
Clup icock. The mi- 
crouope ii oa]f one 
of the manf precise 
ioivrumenis wfaoie 
tciutiay ibii stock 
mitst p*n> 




This envelope 

Absorbs Shocks 

like a balloon tire 



npHOUGH tough, the stock from 
which the Improved Columbian 
Clasp Envelope is made proteas 
your mailing by ahsorbing shocks 
rather than passing them on to its 
contents. It is just like an auto- 
mobile tire — tough enough to 
stand up under rough treatment, 
yet flexible enough to absotb 
punishment. 

That is why this envelope can 



carry your mailing to its destination 
in perfect condition. 

For added safety, it has the clasp 
that bends easily, holds the flap 
tightly closed, but resists breaking. 
It has the patch-reinforced flap-hole 
that is a brother to the knot-hole 
when it comes to strength. 

Get this Improved ColimibiaO 
Clasp from your printer or statioflef> 
in 32 stock sizes. 



UNITED STATES ENVELOPB COMPANY 

TAi iiufWi /jfgdi attm/iutimn t/t»Mlal>ti 
SPRINGFIELD. MASSACHUSETTS 
Wiii thirtn» manufatiurimg difiiimi mtri»t Ibt ctmttrj 



Improved 

COLUMBIAN CLASP ENVELOPES 



Whm nmting to Vnino Statu Eavruin Cohfaxv p/mjc titrathn Xatim't Bmiiirst 
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It was decided to plat 475 acres of the Florida tract tn city lots and 
build a carefully planned model city. Gangs were put to work and — 



west coast. Successful subdivi- 
sion seemed possible. 

The resolution to improve 
the property was adopted by 
the Realty Company directors 
including most of the ofllcers of 
the Brotherhood. They decided 
to plat 475 acres in city lots 
and build a carefully planned 
model city, to lay out model 
farms tributary to the city, 
build a drainage system, run a 
iiighway through the tract con- 
necting with the Tamiami trail, 
build a hotel, an administra- 
tion building, a golf dub house 
and course, move the Seaboard 
Air Line to a better location, 
clear the channel for pleasure 
boats, and of course put in 
sidewalks, curb, sewers, paving, 
water mains and other city 
conveniences. 

In addition, the Realty Com- 
pany got ready to sdl the 
property. A selling organiza- 
tion known as the Venice Com- 



I 



^ard increased to 30,000 acres) at Ven- 
JJ*. on the west coast of Florida about 
■^0 miles below the entrance to Tampa 
Bay. 

The intention was to invest in acre- 
turn it quickly and get out witli a 
*^ofit. But again the investors picked 
'"S peak of the market. The boom was 
^^er, as they found soon after the pur- 
chase had been made, and they were 
^Kain in possession of something other 
™lks did not want very badly. 



Baj 
UPpro; 



Too tnany jobs at once 

"IE Brotherhood Investment Com- 
purchased the original 27,000 
Jjcres for $1,500,000. When it was found 
^9t land holding was beyond tlie cor- 
porate powers of tlie Company the 
^"■otherhood of Locomotive Engineers 
Realty Corporation was formed, with 
^1.000,000 capital stock all held by the 
^"vestment Company. 
/^^^ the Realty Corporation bought 
2 land Irom the Investment Company 
•^r 54.000,000, giving the Investment 
>f mpany a paper profit of $2,500,000. 
^ext the Brotherhood bought the Realty 
r°"ipany stock from the Investment 
mpany on notes and those notes were 
hypothecated by the Investment Com- 
to get money to lend to tlie Realty 
fnpany to improve the property. 
Had the boom held, the land might 
sold at a price which would have 
ade the Investment Company's paper 
P''orit real and a large part of the Broth- 




— soon, with sidewalks, curbs, sewera, paving, water mains and 
other conveniences installed, the property was ready for sale 



erhood's troubles would have been over. 
But the boom had passed. 

The land could not be moved as 
acreage to show any kind of a profit and 
in December, 1925. it was decided to 
improve and subdivide the property. 
The tract was as large as the Hollywood 
development, larger than Coral Gables 
and by far the biggest project on the 



pany was set up, motor vehicles to 
transport prospects were purchased, a 
beach casino was built, three demonstra- 
tion farms were planned and blooded 
stock installed. One purpose was to con- 
vince Brotherhood members and others 
that a farm in Venice was just the place 
to which to retire in their declining 
years. Stanton Ennes, twice general 
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manager of the whole project, in de- 
scribing the effort to sell farms said: 
"Comfortable and affluent old age 
under his own orange trees was held out 
to every purdaaser of five acres of 
Venice farm lands, and with it all there 
was not a man on the managing side, 
either as officer, employe, salesman, 
nurseryman, dairyman or farm demon- 
strator who had ever successfully done 
any of these things himself." 

Venice to be a model city 

IN THE city of Venice things were done 
in the smartest style. A city administra- 
tion was set up, a city planner retained, 
a landscape architect hired and a firm 
of arcliitects designated to supervise all 
plans. Naturally sales efforts were di- 
rected first toward Brotherhood mem- 
bers, although the general public was 
by no means ignored. By the beginning 
of 1926 about 82,000,000 wortli of 
property had been sold and by summer 
of that same year the total had reached 
84.500,000. 

These sales were mostly on the de- 
ferred payment plan, however, and the 
pretentious improvement schemes cost a 
lot of mtmey. How the development of 
Venice was fmanced has puzzled many 
and no official public statement has ever 
been made on it. One source of infor- 
mation on the matter is Ennes, In his 
brochure he gives a list of the moneys 
put into the Venice enterprise to and 
including Dec. 31, 1927, as follows: 



Tjih hnrrfMnsJ fn>ni 

lirutlierhooij lll»«nmpnl Cto. 

Jt. (If I:. IL Kwltfillei t'o. of HiL — 

It i,f t.. K. Blink of fifYflnniJ 

a. of L. Hsrurmn I'll. Df N T. 
IS. or I.. K. HmK tl »M Fruii'lli'Ll . 

li. of 1., B. Bank of Taixralu 

I lUti'rol fliiaJire t'li. ryt ricvrluiii ... 

I'li il NiUiiiiial I'o. of BalllmolT 

Crimd Inii'muiluiuil l>ivifcitiii uf 

K'nKlfiM-Ci ™ ^ — . 

Htiani u( Flniini'liil TrtitiMji . 



Ifoiii pn^manu ott uniiNsrtj uid 

ml^i^KantniK . 

f D,li tTom uTp or B. Ii, K, Healvy bunil* . 



Xfli.enrj.iT 

llll.illOUO 

<i.j:ni.!)i 

l.fllB.flS 

c:.. nan .83 

34T,!!(IU.0() 

... l,M«,.m)l> 
_ 1.7'tO.;S1.4IU 

_ I, !»,■!. (IM.OO 

. a..iii:!,tioo.«a 
. tll.ssa.aii.u'ij 



At this same time, Dec. 31, 1927, 
Ennes declared that the Venice enter- 
prise owed in addition §1,237,873.58 on 
the purchase price of the land; S294,- 
157,84 for taxes and bills payable with 
interest, and $228,520.08 on notes pay- 
able with interest, bringing the total 
investment and obligation to 816,147,- 
402.76. Ennes' idea of the sales value 
of the property as of that date was 
about $6,500,000. which would mean a 
Florida loss of more than $9,500,000 to 
add to the $4,000,000 loss of 1925 which 
the Florida speculation was to make up. 

It must of course be conceded that 
any estimate of the selling value and 
consequent loss or gain in a real estate 
transaction such as the Venice develop- 
ment is guesswork as long as the prop- 
erty remains unsold. The Brotherhood 
still has Venice. Values may come back 
in that section to make new records but 
they may not and carrying charges go 
on. It is unlikely that any fortunate 
combination of circumstances will let the 
Brotherhood out of Florida without a loss, 
but the amount of that loss cannot be 
determined until the last lot is sold. 

How could the Brotherhood, having 




A city planner was retained to plot the business and residential sections 
of Venice and a firm of architects was designated to supervise alt plans 



lost 84.000,000 before the Florida ven- 
ture, lind money to lend the Realty 
Corporation with such a lavish hand? 
The answer is found partly in liquida- 
tion and partly in new borrowings. 

The fact is that the months imme- 
diately following the decision for the 
Florida development found the Brother- 
hood taking its financial eggs out of a 
number of perfectly strong containers 
and putting them all in the Florida car- 
ton. 

In January, 1926, the Brotherhood 
sold most of its stock in the Empire 
Trust Company at a profit close to 
SGOO.OOO. In April it sold a bank build- 
ing in Cleveland to another Cleveland 
national bank for $1,150,000, a loss of 
S250.000. 

In July the Brotherhood's share of 
the Equitable building in New York, 
owned for something more than a year, 
was sold at a profit of $900,000. In the 
same month the Brotherhood of Loco- 
motive Engineers Cooperative Trust 
Company of New York, was sold at 
some loss. 

The ne,xt May the Brotherhood of 
Locomotive Engineers Title & Trust 
Company of Philadelphia was sold to 
the Mitten interests and in June the 
Birmingham bank was sold and reor- 
ganized as a local institution. 

Growing in the West 

IN THE meantime there has been some 
further expansion in the West, due 
largely to Icxral demands of 
Biotherhood members. The 
Tacoma, Wash., bank had been 
opened in July, 1925, at about 
the same time that the parent 
bank in Cleveland opened its 
new bank building. 

A Seattle bank was opened 
that fall and one in San Fran- 
cisco in Etecember, 1926. The 
Pacific Investment Company, 
controlled by the Brotherhood 
Investment Company, bought 
the California Investment Com- 
pany and opened branches ii^ 
Ixis .Angeles and Vancouver. 

In March of 1927 came the 
first rumble of thunder pre- 
saging storm in the Brother- 
hood when a prominent firm of 
attorneys who had been serving 
as counsel for the Brotherhood, 
wrote a letter to the officers 
warning them that the organiz- 
ation itself was drifting into a 
dangerous financial condition. 
The banks were in good shap^i 
but their slow and doubtful 
paper had been sold to the 
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SoirriiwesT of St. Louis and Kansas Cily is a great region that 
probably expresses American sxidcrnitm more accurately than 
uny other. It h rich. It is decitlcdiy virile. Tt is one of the most 
iilcrt ri'gioiis in the world. It i» logiriil, thi-refori-, ihut this region 
obouhl be the M'rne of one of itiv iiiu^l iiroiiMUticrd and success- 
ful developmcula of commercial transport avitttion. . . . 

Colonel Hallibnrion, who established the !>omhwe<it Air Faul 
Express, has already in operation a fleet of nine tri-motorcd, 
M-poRBcnger, all-metal Ford planeii, Tlie S-A-F-E h riBlit up to 
the minute in every pbiist! nf niixlern transport. Company limou- 
sine* and live eperial aeroears transporl pussetiiierB direct to and 
from downtown dislriet* and the irajjsporl planes. S<^hcduled 
connections are made with all important trains. 

St. Lotiia . . . Springfield . , . TtJi^a . . . Kaniias City ... ColTcy- 
ville . , , Oklahoma City . . . Fort Worth . . . Dallas . . , 'Wif'bita 
Fall* . . . Sweetwater! All tliew sre connected by acheduK's do- 
fcigned to work in conjunction with the railroads ... so thai far 
dhtimf ttictions of she cnunrrr ore Itrought within twenty-four 
hours' plane-train rid« of each other. 

The Bnfcty factor, a» much as anything el»e, determined Col. 
Ilalliburtun in the choice of Ford Iri-molored tranKporla . . . 
dnce three vnfine* provide the necessary margin of sufely in 
carrying passengers, From the inmigiiraiinn of sem'ce an April 
2nd, ofer 230(1 mi7ei hnve been flutm dniiy. 

FORD MOTOR COMPANY 



tin. 



Vat ifliianrri ta ht trar*n»<t . . ■ BfUtrr»A p9t^U o/ rirk prsdac 



firm sokcAb"* i« wmj /or *ir tmupvriniiiia w isitors are alivays ivvlcome at the Ford Airport 
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had raised the salary Brotherhood holdings, straighten out 

of its then leader, those that ncedtrd it, and complete the 

Stone, to $25,000 a Florida development. This offer was not 

year. The 1924 con- accepted, 

vention had adopted The convention did decide that the 
Stone's recommenda- Brotherhood would have to support 
tion for definite par- whoever undertook to handle its finan- 
ticipation in a politi- cial affairs. To provide a sinking fund 
cal movement and for that purpose it authorized the issu- 
had made him presi- ance of 100,000 certificates of indebted- 
dent of all its enter- ness of $100 eacli, bearing interest at 4 
prises as well as per cent. These certificates of indebted- 
leader of its labor ness, known in the Brotherhood as the 
matters. "Loyalty Loan" had prior lien on the 
With Stone gone earnings of Brotherhood enterprises. In 
and a financial storm addition to the "loyalty Loan" an as- 
of magnitude brew- sessment of S5 per month for two years 
ing what would this on the 57.000 active members of the 
convention do? organization was authorized. 

The first thing the 
convtntion did was The profits became losses 
to appoint a com- 

phia estimated to be worth $3,000,000 mittee of ten to investigate all the THUS the Brotherhood, instead of real- 

and its stock in the Investment Com- Brotherhood's affairs. This Investiga- izing the dreams of cooperative wealth 

pany and the Holding Company. tion was most thorough. Its rejiort was which first started its leaders on an ex- 

In other words, of property that submitted to the convention but never pansive career of financial manipula- 
anybody else might buy, it held made public. Its contents, however, were tion, had undertaken to raise $10,000,- 
510,800.000. Against this stood mort- such that charges were brought against OOO on the Loyalty Loan from its own 
gages for $6,500,000 on its buildings. William B. Prenter, Stone's close as- members and $6,840,000 by direct as- 
given the insurance and pension as- sociate and successor as president; L. sessment on those same members to 
sociations, a considerable sum owed G. Griffing, first vice president; H. P. save the enterprises which were to be a 
to the Pennsylvania Securities Com- Daugherty second vice president, and source of wealth to the organization and, 
pany, and the contingent liability C. E. Lindquist, secretary. All were le- what was more important, to save the 
caused by the guarantee of part of the moved and their offices abolished. credit of the organization, 
assets of the Investment Company. The convention then decided to place In conformity with the decision to 
On top of this the Brotherhood had all the Brotherhood's financial affairs place its financial affairs in the hands of 
to borrow $1,200,000 to meet maturing into capable outside hands, leaving the outside experts, the Brotherhood officers 
obligations, direction of labor affairs in the hands of concluded an arrangement, after tlie 

It is not strange that officers awaited Alvanley Johnston, reelected grand chief, convention, with Col. Claudius H. Hus- 

the opening of the 1927 Brotherhood The convention considered an offer from ton of Chattanooga and New York, 

convention in Cleveland with consider- T. E. Mitten of Philadelphia to form Colonel Huston was then chairman of 

able nervousness. The 1921 convention a new corporation to take over all the the board of the Transcontinental Oil 



6S 



Investment Com- 
pany and that Com- 
pany, in turn, guar- 
anteed against loss 
by the Brotherhood. 

In the meantime 
the Florida develop- 
ment was devouring 
capital alarmingly. 

At this time the 
Brotherhood itself 
owned its stock in 
the Realty Company, 
of no immediate cash 
value, its original of- 
fice building which 
had cost $1200,000, 
its bank building 
which had cost $6,- 
600,000, its bank 
stocks, which T. E. 
Mitten of Philadel- 




One of the natural attractions 
at Venice was a beautiful beach 




Various industries and businesses sprang up to supply the needs of the budding 
city, where, by the summer of 1926, ^4,500,000 worth of property had been sold 
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There are Dollar Advantages 
in Natural Stone 



'T^HE business world is becom- 
ing keenly aware of the dol- 
|9ars-an(l-cents preference whic!\ 
^he public shows for buildings 
faced with Indiana Limestone. 
Note the outstanding building 
projects in all parts of the coun- 
'^ry. Indiana Limestone facing is 
'chosen because of the fine, light 
color-tone which makes the build- 
"ig an object of comment. 

The public has indicated unmis- 
takably that it is willing to pay a 
preference for space in these mag- 
nificent stone structures. As an 
^iivestment.the Indiana Limestone 
building ranks high. No exterior 
I'pkeep cost is necessary to pre- 
serve the soft tone of this natu- 
al building material, The facing 
f Indiana Limestone remains 
eautiful year after year. 

Large scale production and the 
facilities of Indiana Limestone 
LCoiupany make this stone mod- 
erate in cost. No matter in what 
part of the country you are situ- 
ated, you will find it possible to 
'^uild of Indiana Limestone for 
t^nly slightly more than if 
^^ss satisfactory' materials 
■ere used. 

Let us send you a booklet 
showing various types of 
modern office buildings. We 
liave a representative in your 
vicinity who will gladly 
answer questions regarding 
Indiana Limestone and this 
^^onipany's service. Wouhl 
you like him to call? For the 
booklets or other information, 
please address Box 740, Ser- 
vice Bureau, Bedford, Ind. 
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Chicitzf Daily Ntus b ji ix. i Kiniifo, III. Holahird & Root, 

ATchitecii. HegemflnHarri) Companj, BuiidCTj. One of a num- 
l\'t of Indiana Limestone buildivgt ticently ejti:ted in Chkaga, 

(At Li'/t) Fountain, CfWiago Dadj Nwi Building. 



INDIANA LIMESTONE COMPANY 



Qeneral Offices: Bedford, Indiana Excattivc Offices: Tribune Tower, Chicago 

When wriling ta Ihdiaha Limutori! CoMFAJtT piratt mtnlien Naiifn't Bniineu 
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Provident 

thrift Policy 

COMPLETING THF. CIRCLE OF PROTECTION 

What It Will Do 
For You 



\f you live ... it pays you ^10,000, or the face value of 
your policy, atagebS. This plan establishes a capital quietly 
accumulated during: your productive years to take care of 
you in your old age. 

If you die . . . before age 65 your wife or children or heirs 

wil! receive 210,000 cash, plus any accumulations. A 
monthly income (plus excess intert-st) may be taken in 
place of the principal sum. Double the amount of the 
policy will be paid if death results under conditions covered 
by the Accidental Death lienefit Provision. 
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Co. He organizetj the BrotherhcxKl 
Miinagement Corporation, of Delaware, 
and was its president until he resigned 
to become chairnian of the Republican 
National Committee. 

It was no small job that Colonel 
Huston undertook. One indication of 
the size of the job is found in the recent 
statements at the Brotherhood Invest- 
ment Company. A financial statement 
bearing date of April, 1929, put the 
company's deficit at $3,721,725.96. 
LatiT a more detailed statement as of 
December 31, 1928, placed the deficit 
at $9,597,346.29. This statement, al- 
though antedating the other, is sup- 
posed to be the latest setup and was 
issued after the other. 

One suit asking the appointment of a 
receiver for the Investment Company 
was instituted, but Federal Judge Jones 
in Cleveland refused the ijetition, de- 
claring that it would be unwise, on the 
application of two stockholders, to dis- 
regard the interests of the majority by 
appointing a receiver. 

The Brotherhood Investment Com- 
pany, it will be understood, was the very 
lieart and center of the Brotherhood 
financial enterprises. Practically every 
transaction had cleared through it in 
some way or other, 



If you become totally 
and permanently disabled, . .before age 

60— you, yourself, will receive $100 per month and will be 
relieved of paying any further premiums, while such dis- 
ability lasts. Moreover you will receive the regular annual 
dividend. In addition to these benefits your policy wilt be 
paid in full at your death; or if you are living at age 65 
the 510,000 cash will be paid you as described above, and 
the disability income will continue so long as you remain 
totally diiiabled. 

N O W^ . . . while you are insurable 

and can spare the money, let us tell you how small a yearly 
saving will put this Thrift Policy into aaion for the com- 
fort of your old age — or for your family's comfort if you 
die. Just fill in the information called for on the blank be- 
low and mail it to us and we will send you full particulars 



without delay. 



'Low ^ates 
Low Cost . 

this coupon 

D 19W P, M L 1. Co. 



Trcuident 
"Mutual 

life Insurance Compans' 
oj 'PhiladelphiQ.'fewitt 



■foumluil IBbS 



\f>n miy Mild nie lull illfurmaliarv .n>] qucrfr prnnlijm 
rH:r fur t S Ptivuletn t'liriu i'ldu-y. itn tin 

uriiirrvtinilijir ilul k placet mc uoJcr oo ofal^cttiaii, 



My wnc yt. 



My tddttm !«_ 



In good shape now 

THE men now handling the Brother- 
hood's affairs are satisfied that the 
Brotherhood is solvent, and that if dis- 
RTuntled investors and creditors will be 
patient the unscrambling process will 
be successfully carried out and every- 
body who had money coming will final- 
ly get it, Tlie banks are sound, the office 
building has always been successful, the 
bank building is doing better than at 
any time since its construction and the 
Florida real estate is being carried at 
the lowest possible expenditure until 
conditions are more favorable to its sale. 

The Brotherhood's present situation 
seems to be tliat the good assets it has, 
and they are large, are very good and 
that the doubtful assets, which are also 
large, are so very doubtful that not 
much can be expected of them in the 
near future. The middle ground has all 
been cleared out. 

In the meantime, tlie Brotherhood 
has learned a most valuable lesson m 
finance. As an organization it is stand- 
ing up to its responsibilities in sturdy 
fashion. 

For members of the Brotherhood have 
learned that while management in busi- 
ness can often succeed without much 
money no amount of money can bring 
success without management. 
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LET HIM RING THAT DOORBELL 
POR YOU ON CHRISTMAS MORNING 



' ■ isearing flowers, a 



boolc, 



cigars, 

C'gareHes, candy, a message — whafever 
you wish lo send for Chrisfmas 

that door where your heart turns in friendship Of 
* A love — there, no matter how far away, you can 
^eed the Postal Telegraph Messenger — happy aide of 
^8nta Claus. On Christmas morning, with his own 
Merry Christmas", he presents the gay envelope con- 
taining the message from you. And a gift of your selec- 
tion bought for you in the distant city can go with your 
holiday greetings! 

^^at a merry stir throughout the country this gift 
service of Postal Telegraph creates. An ideal Christmas 
present, magically spanning distance, arrives at the 
j^Sht moment. And with it your greeting ablaze with 
holiday colors. 

Yet, how easy is this gracious deed of yours. Your 
°cal Postal Telegraph office and that in the distant 

Own join in this service. Without extra charge. 

"Tistmas morning the Postal Messenger delivers your 
&"eeting and your gift. 

* * * 

so, at your command, and at surprisingly low holiday 
^tes, a cablegram greeting can be sent via any Postal 
^fegraph office over the International System to Europe, 
the Orient, the West Indies, Central and South 

^erica. Or a radiogram to those on ships at sea. 

Crisp bills for stockings, funds for Christmas buying, 
Onuses for the home -hearth ~ tremendous treasures 
Peed during the holidays over the Postal Telegraph 
roughout America and on to distant homelands over 
the sea. 

SuggestjQjjg on greetings and gifts for individuals and 
^ganiiations are available at all Postal Telegraph offices, 
o your Christinas giving via Postal Telegraph! 




TRIMLY UNIFORMED, alert, willLng, courteous. Taking 
messages and Jeliveriag messages everywhere in America. 
Spe«.<tiing them on their way alt 'round the world. Running 
errands, carryiog packages. Saving trouble, Spreading cheer . . , 
The Postal Telegraph Messeneer ia a swift aide to Santa Claua. 



^ Tostat Tctegtaph 

Chmmtmal Cahks QU America Cables Wackay Radio 

tfhfH n-rilitiD to Poitai. TiLUiMtt-C*»lx CourAXv ftfaif mention Naliou't Bvtintu 
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ECONOMIC FACTORS organized Business 



OF BUSINESS AND FINANCE 

In New York's great financial Jistricf, tke office 
affairs of vast institutions move swi ftly — smoo tUy 

— in the service of the entire world. Here the 
Easy-Writing Royal functions as an integral part of 
the macKinery of business driven at its utmost. ^ ^ ^ 
In this light-running typewriter are embodied alt the 
factors that executives recognize as essentia 1 to the 
conduct of present-day high-pressure activities, a ^ 
In your own office observe Royal's flashing speed 

— its matchless ease of operation, unvarying accuracy 
and greater durability .... Compare the Worlt. 

ROYAL TYPEWRITER COMPANY, INC. 

NEW YORK CITY 
BIANCHES AND AGENCIES THE WORLD OVE8 




« Easy-Writing 
oyal Typewritar 
$10X50 




Talks Things Over 

Two noteworthy assemblies of 
American business men were held 
at Ckilumbus, Ohio, and Ogden, 
Utah, during September and October. 
At the first city was held the third mid- 
year conference of the United States 
Chamber of Commerce, while at the sec- 
ond occurred the seventh annual meet- 
ing of the Cliamber's Western Division. 

Major activities of the Chamber and 
progress made toward effecting the aims 
of that organization were discussed at 
ilie Columbus conference, which was 
attended by the Chamber's national 
councillors, other officers and commit- 
teemen, and presidents and secretaries 
t)f member organizations. 

Vice President W. Rufus Abbott, of 
the Chamber, outlined the Chamber's 
program at the ojiening session on Octo- 
ber 14. National Councillor J. S. Crutch- 
field led the discussion that ensued. 
Julius H, Barnes, chairman of the 
Chamber Board, spoke at the luncheon 
on "The Business Horizon." 

Fred W. Sargent, chairman of the 
committee on Federal Taxation, opened 
tJie afternoon meeting with a plea for 
immediate reduction of federal taxes. 
Open discussion of the subject followed. 

Vestal speech draws notice 

(;0V. M. Y. COOPER of Ohio and 
Representative A. U. Vestal spoke fol- 
lowing the evenjng banquet, the latter'3: 
address on "The Value of Business^ 
Opinion in Congress" drawing wide at- 
tention in the press the following day- 
Round-table discussions occupied the 
second morning st!ssion and these were 
followed in the aflemtMn by considera- 
tion of agricultural legislation and avi- 
ation, with Charles C. Teague, of the 
Federal Farm Board, Edward S. Evans, 
president of the Detroit Aircraft Cor- 
poration, and Richard F. Hoyt, chair- 
man of the Chamber's Committee o 
Aviation, leading the program. 

Resolutions were adopted opposing 
discrimination against American -owned 
trade-marks and patents, and favoring 
coojieration of business in the censuses' 
of manufactures and distribution, de- 
velopment of inland waterways and nat- 
ural resources, increased attention to, 
street and highway traflic problems, and 
encouragement of commercial aero- 
nautics. 

President William Butterwortb, in th 



■rittnd to RoTAi. Trmrnm Cour*Mr, Inc. pltiue trwnii^n .V- 
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Your plant 

belongs 
where your 
Market is 



T^' die days when production costs 
•*-^crc industry's chief concern, 
l^'antsfiockedtu New York State.Tht.y 
'^^me because v^ ater Rower, labor and 
materials were plentiful. 

Today, when industrj''s chief problem 
the co.iit of selling and distributing 
t<^ods. New York State is more than 
*^er the ideal location for a plant. 
Tk 

greatest market in the world is 
^"ncentrated around Nev\' York Stati-, 
•^rty-nine per cent of the nation's 
■^^"Pl*. 55% of the nation's wealth 
east of the Mississippi and nonh 
Ae Ohio. 

railroads blanket New York State 
^'th 8,400 miles of track. These arc 
^0 Intimately linked with a modern 
System of hinhways, waterways, lake 
and ocean ports that goods can be 
lipped directly and economically lo 
^■^y point in this country or foreign 
'ands. 

^ Wealth of raw materials is either 
'■^^ state or cheaply obtainable by 
^ a'er from Canada or the West. 




Ill the major part of New Y'ork State 
served by Niagara Hudson, power 
rates are materially lower than the 
national average. 

The individual labor output in New 
^'ork ranks among the highest in the 
land. There is an unlimited suppiv of 
skilled workers. 242 of the 204 indus- 
tries mentioned by the U. S. Govern- 
ment are reported in this state. This in- 
sures stable, settled ivorkingconditions. 

If you are interested in a more detailed 
discussion of New York's industrial ad- 
vantages, write today for a new book, 
" N e w York , the G reat I n d ust rial Sta t e . " 

It contains new and authentic in- 
formation and is sent to ytm without 
a personal folbw-up of any kind. Ad- 
dress Niarara Hudson Power Corpora- 
tion, Albany, N. Y, 



This book sets forth in crisp, tabulated form 
ihc essrntial fans alwut -14 of the imtuslrial 
center! servetl bvNiagsra Hudson, as follow*: 



NIAGARA 



HUDSON 



ALBAXY 


LowvatE 


ALBION 


LYONS 


AMSTKROAU 


MALOXE 


DAT.VVU 


ifEDIXA 


BVrKAI.O 


SIOHAWK 


CABTHACE 


XIAOAKA FAM-S 


COHOES 


N. ToXA WANDA 


roRTt^NU 


OIFA.V 


m AN K FORT 


ON'UOA 


>HFi)OXIA 


OSWTCO 


CE-VESEO 


Hl'LASKI 


r.LENS FALLS 


RENSSELAER 


CLOVERSVnjJt 


XOMG 


UERKIMiat 


HOTTEkDAM 


HfDSOX 


STHEKETTAIIY 


HI DSOX TAliS 


EKAN-EATGLES 


ILIOX 


SYRACfSE 


JAIIESTOWM 


TOXAWAJfBA 


] OH X STOWS 


THOV 


LACKAWANJfA 


cncA 


LE Roy 


WATER TOWN 


UTTLXTMJS 


WArEKVLIET 




POWER CORPORATION 

H'hrM wrillng If Niaoara RuMOic Powu Cotra*ATiox firate mrntion Kalioo'i SutSiuu 
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Is your roof threatened with 

MOISTURE DAMAGE? 



I ID, jOO iij. fl. cf Armiiratit'l Cottbosti 
ililh (CoUou), S pafimbHrs, C. 




DAN'GEROVS drops of mois- 
ture . . . are tliey g.itljer- 
iiig on the ceilings of your factorj'? 
Do tliey damage floods and machin- 
ery and cause roof rot? 

You need not put lip with mois- 
ture troubles in cold weatiier. Just 
insulate your roof adequately with 
<ork. Wiieu you have the sure pro- 
tection of Armstrong's Corkboanl, 
coudensation is avoided. The tem- 
perature of the ceiling remains 




it leing / f "f dtrk and 

p<iper; Ia- *i' Com- 

(,!.. . y .rt. 



above the dew-point. All this, be- 
cause cork reduces heat losses 
tlu'ough the roof. 

This saving in heat also cuts down 
on fuel bills — promotes agreeable 
working conditions — increases the 
eflBciency of j'our employees. And, 
in summer, Armstrong's Cork- 
l»oard Insulation keeps heat out, as- 
suring you all-year-round comFort. 

You can secure all these advan- 
tJiges not only in tlie factory but in 
office buildings, hotels, apartment 
houses, and public buildings. We 
suggest that you send for our illus- 
trated book, "Tlic Insulation of 
Roofs to Prevent Condensation." 
If you have iipecial rooBng prob- 
lems, we invite you to call upon our 
engineers. Ami- 
strong Cork & In- 
sulation Co., !)0;j 
Concord Street, 
Lancaster, Penna. 



Armstrong's 
Corkboard Insulation 

For the Roofs oj" All Buildings 

Wht* tcrUiug te AiviTMixa Corns & Ixin-HTios Co. tlfote tunnou Sttian'i Batiatit 



closing address, asked increased use o£ 
the facilities and services provided by 
the National Chamber. 

At the Western meeting 

THE Western Division meeting opened 
on Septemlier 30 with 412 delegates, 
drawn from the 11 western states and 
Hawaii, present. Paul Shoup, president 
of the Southern Pacific Company and 
Western Division vice president, out- 
lined the importance of the Chamber 
to business men in his opening address. 

Frederick J. Koster, vice president 
of the California Chamber, gave die 
leading address at the first morning 
session, which was devoted to western 
industrial development. Water resources 
of the West was the tlieme of Raymond 
B. Wilcox and W. D. B. Dodson, presi- 
dent and general manager resi^ectively 
of the Portland Chamber, at the 
luncheon meeting, 

Dr. Walter Mutford, of the Univer- 
sity of California, gave tlie principal 
address at the afternoon session, which 
was devoted to foi'est conservation. 
President Butterworth and Governor 
Baldridge of Idaho addressed the ban- 
quet meeting. 

The second day's program opened 
with a breakfast tendeied presidents, 
secretaries and national councillors by 
President Butterworth, who spoke in- 
formally. D. A. Skinner, secretary of 
the National Chamber, explained the 
national organization's work. 

Reclamation was the keynote of the 
morning meeting, with Dr. Elwood 
Mead, commissioner of reclamation. In- 
terior Department, as the speaker. 

An animated discussion of Mexican 
immigration marked the afternoon ses- 
sion following addresses on the sub- 
ject by Dr. E, G. Peterson, president, 
Utah State Agricultural College, P. G- 
Spilsbury, president, Arizona Industrial 
Congress, and Ralph H. Taylor, execu- 
tive secretarj', California .'Vgricultural 
Legislative Committee. President But- 
terworth announced that further in- 
formation on the matter would be 
developed by Manager F. Stuart Fitz- 
patrick, of the Chamber's Civic Devel- 
opment Department, during a tour of 
California and Arizona. 

A resolution was adopted calling on 
the National Chamber to seek a com- 
plete investigation of the subject by a 
Federal Commission before any restric- 
tive legislation is undertaken. Other res- 
olutions favored forest conservation, 
mineral surveys, development of water 
resources and federal reclamation. 

Portland was chosen for the eighth 
annua! meeting. 
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Compact America . . . 



FROM the days before the Civil War, when 
the Atlantic was 28 days from the Pacific — till 
now when a Great Lakes Sport Trainer could 
span the country in 32 hours — the demand for 
faster transportation has steadily made America 
more compact. 

Today, the banker from New York and the 
business man from Texas can meet in Chicago 
in a few hours, Florida is a short trip for the 
man from Boston. California and the northwest 
are quickly reached from any part of the country. 

The salesman equipped with a Great Lakes Sport 
Trainer can cover many times as much territory 

GREAT LAKES 

S^O R P O R A T I O N 



as he used to — in the same time — and at a 
substantial saving in transportation expense, 
because his plane actually embodies something 
new in aviation — real versatility, 

It is a Cirrus- powered two- place sport training 
ship with a pursuit-plane complex — beautifully 
engineered — fast — light — and highly maneuvei^ 
able— yet perfectly steady in almost any weaiher 
— dependable — extremely rugged — uses only 
six gallons of gas an hour and covers a hundred 
miles in the process. 

A new and interesting booklet giving complete 
details and illustrations in color is ready for 
mailing. Send for your copy. 



AIRCRAFT 

C LEVELAND 




'^"'^ufactured under U. S. Def»oTtment of Commerce Approvtd Type Certificate Numfcer 228 

H'ltrn jiTidiii/ la I.AKU AlUiArr CoaronAliow ^tntf mriilmii Xalion'f Bwuttt 





A Vkcant Chair can 

be Replaced 



i 




Let UN mfmrnre yonr 
d«frr« ur firtf rUk 



THE day of the ''one man" business Iiaa 
paH8(Hl. In ever^' organizarion, a \*ell- 
traincd junior t^xccutive is ready to step 
into the place of the man above. A death 
or a resignation — a vacant executive choir 

can lie replaced ^ilh scarcely a hitch in 

the operation of the bu!4iueH»<. 

But not so when vital business records are 
destroyed. The laliors and savings of year» 
can be wiped out by fire, beyond bo|>e of 
redemption. No replacement?* are available 
— a thriving Itueiness becomes hut an empty 
shell. For unless your Insurance Policies, 
luventorica. Accounts Receivable, etc. are 
properly protected, you are liable to serious 
loss if a fire occur**. 

Diebold Kire-Resistive safes furnish ihc cor- 
rect degree of protection for every business 
ofTu-e, They are made in a variety of styles 
iitid sizes bearing the laln'l of the Ifnder- 
riters' Laboratoric!*. 

Insure the future of your bu.<iiness by pro- 
teetiug your records in a Diehobl Safe. 

DIEBOLD SAFE & LOCK COMPANY 
CANTON, OHKl 

Hmpnttnud in tiding CIiIm Ik V. S. A. and Canmia 
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The Map of the 
Nation's Business 

( Continued from page 39) 
Commodity price in October broke 
away from the so-called stabilization 
that has ruled for two years past, the 
index as of November 1 declining 2.3 
per cent to the lowest point since July 
1927. Only eight of 96 products ad- 
vanced in October while 40 declined and 
only one group oot of 13 gained over 
October. The general level of prices as 
shown by the index is 16.8 per cent above 
the low point of June 1921, but 40.5 per 
cent below the peak of February 1920. 
Features of the month's movement were 
lower prices for live cattle and hogs, 
most provisions, textiles (notably cot- 
ton), hides and leather, vegetable oils 
and metals. 

Perhaps the most remarkable feature 
in the steel market in a month when the 
mill o])erations were inclined to sag off 
slowly but steadily was the heavy buy- 
ing of rails, something like 800,000 tons. 
This total set a record for October, 
usually not an active month in this re- 
spect. Other heavy products sold well, 
whereas lighter forms such as sheets 
and strips, widely used in automobile 
manufacturing, tended to sag in produc- 
tion and price. Steel-ingot production 
dropped to 60 to 80 per cent of capacity, 
the latter at Chicago, as against 80 to 
85 a year ago. 

Steel earnings are high 

THAT the steel industry was profitable 
in the third quarter is indicated by the 
net earnings of the Steel Corporation, 
which fell little below those for the 
second quarter and which except for this 
were largest save in live quarters of the 
war years. Another gain in unfilled 
steel orders seems possible from the 
large tonnage or rails and other heavy 
products put on the books in October. 

.Wditional returns of leading indus- 
tries for nine months tend to show that, 
except in the iron, steel and automobile 
tradts, production was generally at the 
peak. Petroleum and gasoline produc- 
tion and consumption were slightly less 
in September than in August but both 
were well ahead of the like month a 
year ago. For nine months crude-oil pro- 
duction and consumption were respec- 
tively 13.9 and 7.5 per cent ahead of 
the similar period in 1928. Prospects 
seem to indicate that the "shut-in 
movement in crude production is in- 
creasing and that output of the wells 
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BAN ICE 
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STRIICTIIIKAL STEEL CREATED THE SKYSCRAPEIl 




/f ft tEm Modern SpiM^t 




Bridges 
Less 



The immense strength and i)ermanent 
fieeurity of steel permit a wider scope of 
imagination in the nearcli for means to 
express the modern spirit, not only in 
great airship and airplane liungars, 
tall skyseraper** and iuige bridpcR, 
Bixiall apartment houseei, dwclttugs and tiiiiall 
as we!L 

time, leaa labor and less material are required 



to put up a f^ieel fiimcture than any other type of firc< 
resistive huildlng. Steel not only provides a stronger, 
safer ptnieture and earlier oceupaney — hut makes 
poBsihlti larger interiors for any type of building. 

This is an era of steel construction . . , because no 
other huilding material is so adaptable, bo durable, 
BO thoroughly suited to present needs and future pos- 
tjibilities. Steel is eeonomiral, speedily erected and 
easily remodeled. Whatever you build, know steel! 



;^^IEHI€AiV IIVSTITITTE OF !*TEKL t j<»TII|T4:TION. INC. 



,,j """lli'r nn uti(li'rsl4iiii!iilg of Uii' many 
Uo u"^"' uf slrurtur.il slftl in roiislrue. 
•cri' Amerii-aii Instilule lias prpiKirt-d a 
e» of non-ifrliiiical pamphl*'!* covering 
pvi ry kind of Blrudtire. I^l us 
Ivn V't* frmin pamphjet di'v<itt?iJ li> the 
ten "^'''iJ'OK you ure inlKri.->ii-J iti. Your 
^qMeat VfillJfrioit il |iromptly. Write today. 



ST Mi EL 



MSSflRES STRBNtiTH 



AXO SECVRiTY 



The ('o-up«rulive non-profit (ervire organif 
xiiliuii uf the klrurlural steel industry of 
I he Uniltrd Slateii and Canada. Corrrspon- 
driu-e is invilt^d, 200 MadUon .Avenue, 
Now York City. Dii«trirt offices in Npw 
York, Worcester, Philad(.'lnhia, Birming- 
ham, Clcv4?lnnd, Chicago, Milwrawkee, Si. 
Louit, Topcka, )>alia« and San FroDcifrtf. 
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He got the Business 

while his competitors 
were still on the way 





CHARLES L. MORGAN, of Fon 
Worth, Texas, a well-known 
attorney for oil and gas interests in 
the Southwest, is one of the many 
successful business men who have 
capitalized on air transporution. 

Recently two clients appeared at 
his office bringing news of a 
"gusher" that had come in rhe night 
before in a remote section of the 
West Texas oil fields. Land lying 
close to the new well was still open 
to prospecting — quick, decisive 
action was vitally necessary to 
secure rights to the property. 

A pilot himself, Mr. Morgan bor- 
rowed an airplane from a friend. 



Within 3*2 hours he had visited 
the state land office, prepared claim 
papers and filed them in the proper 
county. First to file, his clients 
received the award — while Mr. 
Morgan, convinced of the dollars 
and cents value of a private plane, 
used his day's fee to purchase a 
new Ryan Brougham for himself. 

Today, business men in ever-in- 
creasing number are finding Ryan 
airplanes valuable assets in the 
pursuit of their daily tasks — in get- 
ting there ahead of slow-traveling 
competition. 

In business or pleasure Ryan air- 
planes—with their speed of 140 
miles per hour and radius of 700 
miles — save valuable time. Let us 
tell you more about Ryan trans- 
portation. Our illustrated catalog 
will be sent upon request 
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tends to be slightly tnoie restricted- 
Cotton-goods sales heavily exceeded 
production in September and stocks de- 
creased while unfilled orders increased- 
In woolen goods, production in August 
decreased while billings increased; in 
September production by wtwlen spin- 
dles decreased while tliat of all other 
makes increased. 

Wheat crops large 

THE WHEAT growers of this country 
and Canada have been described as be- 
ing "out on a limb" {lending a clearer 
view of the volume to be bought and 
the prices to be paid by Europe when 
it must buy from North arid South 
America or Australia. In the late Oc- 
tober break in prices a good deal of 
wheat flour was reported bought for ex- 
port but this buying seemed to dry up 
as the price rallied. 

There have been two features of late, 
however, that will bear watching. One 
of these, of course, is the armounced in- 
tention of the Farm Board to lend 
money to allow of certain prices— not 
much different from present cash prices 
in leading markets — being paid for 
wheat. Another point is that with the 
progress of the season, the position of 
visible supplies, admittedly large, is 
gradually changing its relation to the 
supplies similarly held a year ago. That 
is, that while supplies are increasing, the 
excesses over a year ago, when larger 
crops were gathered in both this coun- 
try' and Canada, are gradually shrink- 
ing. 

Thus on September 14 the combined 
United States and Canadian visible sup- 
ply showed an excess over that held a 
year ago of 184,155,000 bushels. On 
October 26, however, the excess over a 
year ago was only 118,403.000 bushels, 
ahhough the total visible supply was 
415,361,000 bushels or 97,000.000 bush- 
els larger than on September 14. At 
November 4 prices, cash wheat in three 
markets averaged $1.22 against Sl-'iO 
on July 29 and 94 cents on May 31- 
Thus prices are 12 per cent off from the 
top of the cereal year but 30 per cent 
above the low point. 

At this eariy date it is possible to say 
that October mail-order sales gained 
24.6 per cent over a year ago and that 
the gain for ten months was 28.8 p^"" 
cent. Chain-store sates averaged 13.3 
and 15.6 per cent respectively above 
October a year ago and the ton-months 
j)eriod. Etepartment-store sales for Oc- 
tober increased 3 per cent from a yeat 
ago, and for the year to date the gaii' 
is also about 3 per cent. 



RYAN 

Builden of Lindbergh's "Spirit of St. Louis" 



RYAN AIRCRAFT CORPORATION - - ROBERTSON, MISSOURI 

- — ■ Divi>jon of i—— 

T^ETROIT AIRCRAFT CORPORAHON ' UNION TRUST BLDG.. DETROIT 



(f'Aoi wriliag to 'Rtm AnoArr CoiPflUTiOH fleaif mfmlivn Nation'i Bmitua 
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etween 



SoOO and 6000 

Checks Weekly 

. . . signed at the rate of between 
1500 arid 1800 checks an hour" 

Electric Auto-Lite Company 



.'■^not'T 18 montbs n^o we installed a Todd Check Sign- 
"'B Machine in our Payroll Department fi)r use in signing 
I'ly Pliceks, 

"Tills dt'partmpiit issues bctivcen JjOOO and 6000 pay 
'■'K'cks weekly and after scvi-tal months' espfrience our 
°!'f-rators find they are able to sign these checks at the 
•■nte of betivfcn I.'iOO ond 1800 dicrks per hour. 

'There are jierinds when our Payroll Department's 
''He 13 limited and tills machine has made it possible for 
*'ieni to speed up tlu- getting out of these pay e[»eeks. 

'ft has been very sati.sfaetory and we are pleased to 
■"^'TOmniend it to our business friends." 

is a letter from the V.lectrie Auto-Litr Company 

Toledo and their experience has been duplicated by 
"^"y other users of the remnrkabh- Todd Check Signer. 

Todd Check Signers are of two types — a large model 
^■I'ivii signs "SflO to POOO checks an hour, and the Single 
^ "iictier Unit (illustrated ) which has an official rating 

signing and .stacking 1200 cheeks an hour. As the 
''•Wtrie Auto-I.ite Company indicates, the capacity of 
t'lis smaller check signer can be increased with experience. 

These marvelous new machines relieve executives for- 
•^^'tir of tl le tedious, lime-eonsnraing duty of signing checks 
y hand. 'I'odil Check Signers [iroduce the most nearly 
"'"i-CQunterfeitablc signature known, and do it in a frac- 
tion of former time, in perfect safety. 

Cheek Signers have the endorsement of the grcat- 
**** hanks in tlie country, of public utilities, of state and 
•Municipal treasurers, of progressive industries and busi- 
nesses everywhi-re. Let the Todd t)ffi<-e in your city 
"enionstrate a check signer. Or seiul in the coupon for 
some very interesting literature. The Todd Company, 
'^^otectof/raph Dlviuon. (F.st. 18f>!».) Roeliester. N. Y. 
^oie mahfm of the Proli'clograph, the new Suptr-Safeti/ 
"flecks and Todd (Jreenbac Ckeckt. 




Signitiff Ihf jmi/roll at Ihf Rhrtrir .tntit-Lifr ('ompanii, reith a 
3ini/Ie }'uuchfr mvtlel uf Ihr Vmhi t'bfck Sifttirr. 



THE TODD COMPANV, finlrrlotrafk «lV/l/ojl 13-5» 
UJU Univiriily Ave, Huchcitcr. N. V. 

Pk'u^^ .x«it(l me further Infurniutloii nbout the Todd Ctieck 
Kame 
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TODD SYSTEM 
OF CHECK PROTECTION 

(f'^n terituig to Thk Tqdo Coufjiitv fltiut mrniinH Halian't Biniiuu 



What Canadian Business Is Doing 

By WILLIAM BUTTERWORTH 



Prcsi<ient, Chamber of Commerce of th« United States 



BUSINESS has outgrown bound- 
aries and nationalities. No 
longer can the succt=ssful entre- 
preneuT, snug in his own small 
comer, lay his finger on any set 
of circumstances and say. "These are 
my own peculiar problems. When I have 
solved them, my difficulties are over." 

Business has become so complex that 
the problems of all business are the 
problems of the individual. The cus- 
tomer's problem is important to the 
salesman and mce versa. 

In its relation to Canada, the United 
States has the dual role of salesman and 
customer. In 1923 Canada took one- 
fifth of all this coimtry's exp(>rts and 
the United States purchased two-fifths 
of all Canadian exports. Here, across an 
unforti&ed frontier, flows a two-way 
commerce that assures cordial relations. 

It is well that business men of the 
United States should seek a better un- 
derstanding of the aims and ideals of 
their neighbors to the nortli. 

The fourth annual convention of the 
Canadian Chamber of Commerce, re- 
cently held at Edmonton and Calgary, 
offered the finest possible opportunity to 
observe these things. 

Cooperation is dominant 

IT OFFERED those of us from the 
United States Oiamber who attended 
an opportimity to see our Canadian 
friends attack their problems and to 
Ifsm that their methods, their desires 
and aims are very much like our own. 

The central theme of the Canadian 
meeting was "The Canadian Economic 
Partnership," and the feature of the 
sessions in which 600 delegates took 
part was a spirit of cooperation. J, H. 
Woods, of Calgary, was named president 
of the Chamber at the session, and W. 
McL. Clarke. Montreal, secretary. 

Although this year's convention was 
only the fourth for the Canadian Cham- 
her as a nationail organization, Canada 
is not inexperienced in chamber of com- 
merce work. Throughout the nation arc 
local chambers and boards of trade, 175 
of which are now affiliated with the 
Canadian Chamber. 
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The constant aim of the Canadian 
Chamber has been to stimulate the work 
of these local chambers and to obtain 
their cooperation and counsel in the 
larger economic questions of national 
importance. Steady progress toward 
achieving these objectives is apparent. 

Just what are these objectives? In the 
broadest sense they are identical with 
ours— the greater freedom and ease of 
legitimate business that all the people 
may benefit. Specifically, however, be- 
cause of the newness of parts of the 
country, because of geographic diffi- 
culties, the Canadian program must 
differ from ours in immediate pur|x>se. 

The 17 main objectives listed at the 
convention included: 

A motor highway across Canada; 
additional population atid better coloni- 
zation methods; development of agricul- 
tural and industrial research; institution 
of a national survey ol natural re- 
sources; Canadian aial for Canadian 
jieople; retention of Canadian university 
graduates in Canada; stoppage of un- 
warranted diversion of water from ti\e 
Great Lakes; no wasteful public expen- 
ditures; patronizing of Canadian indus- 
tries and the processing of Canadian 
products at home; forwarding of avia- 
tion; reduction of fire waste; greater 
coordination of the Empire's economic 
activities; further reduction in income 
and sales taxes; conservation and devel- 
opment of fisheries, and extension of 
commercial arbitration. 

Using methods much like our own, 
the Canadian Chamber has already 
made impressive headway in carrying 
out this program. Debate in the House 
of Commons last year showed a grow- 
ing opinion for the national highway. 

The Chamber's findings, presented to 
tfie Dominion Government, are con- 
stantly improving the position of indus- 
trial and scientific research, sales tax 
reduction, aviation and immigration 
development and the provisions for 
greater use of Canadian coal at home. 

Last year 40 delegates gathered at 
Toronto to discuss better relations of 
agriculture with other economic inter- 
ests. Here was recommended a survey of 
distribution costs, greater support for 



Canadian agricultural colleges, in' 
creased use of farm machinery. 

In the interests of export trade, a spe* 
cial good-will mission visited the British 
West Indies, and a special joint confef' 
ence was called at Ottawa to consider 
practical methods for developing the 
West Indies fruit and vegetable trade; 
and to establish closer relations with 
chambers of commerce in the Empire, 

An industrial survey has been begun 
and the Chamber will cooperate with 
the government in the work. 

On the side of industrial development, 
the Chamber and its member organiza- 
tions have been no less active. The Al- 
berta Development Board, Southern 
Section, has for two years been active in 
an effort toward land settlement, indus- 
trial expansion, and tourist traffic. 

Closer business relations 

PERHAPS the most important forward 
step taken at the recent session was pas- 
sage of a resolution authorizing apjwint- 
ment of a committee of nine to call at 
conference of commercial and industrial 
leaders from all parts of the Empire- 
Transportation, especially aerial 
transfjortation, agriculture, commercial 
arbitration and other problems were 
also considered with vigor and enthu- 
siasm. 

Here is business united, ambitious 
and eager to meet its difficulties. This 
ability to rise to obstacles gives added 
importance for American industry 
these remarks of William Birks, retiring 
head of the Canadian Chamber: 

"The chairman of the United States 
tariff commission tells us that country 9 
tariff is 100 per cent American; that it 
gave not an iota of consideration to any- 
thing outside its gates. The Right Hon- 
orable J, H. Thomas says Canada buys 
from the States $4 in goods for every $1 
we buy from the motheriand. 

"It is not for us to talk politics but 
shall we not ask our government to re- 
duce this discrepancy. Doubtless we can- 
not cut the $4 to SI. but shall we say 
reduce it to $2 by free trade, by freer 
trade, by fair trade, by protection, by 
safeguarding?" 
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Obvious 

Close scrutiny of adver- 
tising emphasizes the ad- 
vantages of rotogravure. 
... A picture aids in 
selling goods. The better 
the reproduction, the 
greater the aid. Rotogra- 
vure reproduces a picture 
perfectly. The connec- 
tion betv^een rotogravure 
and sales is obvious. 






Figure It Out for Yourself 



In a picture, people see clearly at once an entire 
thing that they could visualize vaguely only 
piecemeal through a description of it, detail by 
detail. Pictures tell complete stories, quic kly. 
I| Rotogravure reproduces pictures perfectly, 
photographs particularly. Rotogravure comes most 
nearly placing your product right before your 
prospect. 4 Papers made by Kimberly-Clark are 




EiUblishcd1873 

NEENAH, WIS. 

New York Chicago 
1 SS Eajt 42nd Street 208 S. La Salle St. 

Los Ar)3eles 
510 West 6th Street 



suited perfectly to every rotogravure use. They 
are used so extensively by newspapers and by 
printers of commercial literature that they are the 
Standards of Rotogravure Printing. ^ Figure out 
the place of rotogravure in your advertising pro- 
gram. If we can help, we will do so gladly through 
the Rotogravure Development Dept., Kimberly- 
Clark Corporation, 208 S. La Salle St., Chicago. 
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Factors Which Make 
a Merger Sound 

(Continued jrom page 27) 
i the most famiiiar is the hori- 
zontal combination composed of com- 
panies manufacturing the same product 
as matches or automobiles. Every 
ch combination has not succeeded. It 
ust always be remembered that man- 
enient, fashion and price are even 
eater factors in the success of a busi- 
s than the mere fact of combination, 
d that mere acquisitive ability does 
necessarily imply administrative 
d executive qualities, Tlie fact re- 
ins that horizontal combinations 
Ve been popular in the business world, 
are likely to remain a fashion for 
^fne time. 

The vertical type is formed by a num- 
^i" of industries of such a sort that 
finished product of one becomes the 
material of another. At present Ihe 
'ord Motor Comjiany |)robably repre- 
'^nts one of the most complete examples 
'^f the vertical combination in this coun- 
^^V- The Anaconda Copper Company is 
another example that might be cited 
and sc!veral oil companies are almost 
"^oitiplettly integrated. 
, J^artial verticalization is exemplified 
such companies as the American 
telephone & Telegraph Company with 
Subsidiaries; Sears, Roebuck & Com- 
,- -ny with its manufacturing plants, and 
'onie of the textile and food companies. 

An older type of combination 

no means new is the allied industry 
^'•nibination, a combination making 
^■^icles of a similar nature, or articles 
which can- be sold to the same market 
"lernational Business Machines Cor- 
[Jpi^ation, formerly the Computating 
abulating-Recording Company, repre- 
*fits one of the oldest and most 
successful combinations of this tyjie. 
The chain tyjw of combination is as 
as the branch office type of com- 
"lation, which permits the extension 
over wide territory of principles and 
"^thods that have proved successful in 
J^ne locality. Most recent and spcctacu- 
in this field is the chain-store de- 
velopment. Besides the store chains. 

ere are also chains of banks, bakeries, 
^^B, barber shops, gasoline stations, 

^ters, and taxicab cuticerns. 
^ Another type of combination known 
the seasonal, includes industries 
"ose peak loads occur at different 
asons. It is common and represents 




^^isten to this^^ 



Ilsrr.N TO THIS," said Dan nver the lunth Ijox. "When my street car got 
close to the tunnt-l, I s|jotti-c! two kid? (in the trestle of the .steam railroad 
wutthing the traffic below. All of a sudden along comes the steam train swingin' 
around the cun'c at a fa,st clip, and the young 'uns couldn't see it. Yell! yes, 
plenty and ringin" the gong like the devil, hut nary a hit of good did it do until 
— well they started to run. One got cleaf but Guy trijjped on somethin' . . . 
fell . . . sprawlrd on tkr tracks The l(K«moti%'e hit him . . . knocked him be- 
tween the rails. The whole Work."! rolls over him. Just as the third coach was 
going over, Guy sort of raiH'd up and whack! something hit his head. We all 
thinks it's the end. I runs over and grabs him. Took his sweater off and puts it 
under his head. His hip w-a.-i dislocated so I sets it again. The kid wasn't breath- 
ing. I rolled him over on his face and gave hira prone-pressure treatment. 
Didn't have much luck at first but finally he opened his eves, As soon as I 
stopped he went cold, so I began again as if he was my own kid. Pretty soon he 
came to — this lime to stay." 

— .1 Motorman's Story 

This is one indcient from many In the files of Stone & Webster Companies. 
Stone & Wcfeicr men are trained in First Aid. Their prompt and level-helded 
action has »aved many lives. 

The Coffin Medal, the highest award in die electrical industry, hu been 
won four times in eight years by companies under Stone & Vithner execu- 
tive managemeirr. 

The Insull Medal has, seven times, been awarded to Stane& Webster men; 
the McCarter Medal, three times; the President's Medal of the Nadonnl 
Safety Council twice; the Liberty Mutual Insurance Company Medal, once. 
Two companie:! have won the Anthony N, Brady Memorial Medal for Out- 
standing Accident Prevention and Health Work on Electric Railways, An- 
other is local reprcMintative of the National Red Cross. 



Stone &: Webster 



INCORPORATED 



Whrn Tfriling tv StOMK & WxsSTW Imi 



mtntieu NmJww'i Bmitmrn 
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EXTRA ENERGY 



for productive work 



The result of 
business hours spent in 
a comfortable office 

HALF your waking time spent at 
*'tlie office." Do llmaii busiucsM 
hours play fair with you? Not if 
jHKjf efjuipment is slealiiig energy 
tliat productive work or rclasnlion 
should have. 

Let modem Art Metal equipment 
insure pleasant surrouudings for your 
office. Let its planned efficiency 
8f)eed routine, eliminate petty irrila- 
tiun.s aiid lietler tJie morale of your 
entire personnel. 

Whatever your needs, .\rt Jtetal 
can fill them. Desks for exet'utives 
or staff; files* for every possible re- 
ciuireiuent: tire safes of peruioneut. 



pre-tested protection; shelving; any 
office piece . , , <Ie!figne<l by engineers 
n ith forty years' experience . . . exe- 
cuted by ma.ster craflsmeu and rea- 
.sonably priml. Best of all, first cost 
is last. Steel does not splinter, break 
of warp — and steel re<luces fire hazard . 

See this attractive firrnitiire and 
etjuipment finished in natural wood 
grains or rich olive green. See the 
wide variety of price and line . . . the 
mo^t dlversifie<l lirie in tire world. 
On display loeally in over oQO cities. 

Write for beautiful editor booklet 
uf office interior« . . . free 

"KnwipplnK 111*' M«i>Tii riilli f'' 19 illintmtect 
Willi piiMitinEiilJ)' 1,11 rrllu Van ArilsLlnlFOuilil, 
wiilrly kiin\Mi Nrw 1 ork dcromtor. Tlioy 
miSStint H fi'vc of llic pli?ii»iii«( atiii pnu'tit-itl 
oWi-c interiom lli»t nini* In- in;lilev(fd tliroitifli 
III* of Art Mi^al pfjuinrnenl. We ihiitl Ik- 
gliul to stnU jou u fopy bIouk «• ith an j- of the 
vatalom ti«t«I belou'. Ju>t write, ineDllDning 
the oQ«« you wish. 

Art Mcul CouttnicliaB Co., Janu-alawB, N. \', 



□ tlorimaUl Sfftlaoal Fllri 
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an attempt to utilize labor and equip- 
ment tliroughout the year. For exampies 
we may turn to combinations of coal 
and ice dealers, coal and brick com- 
panies, coal and builders* supply com- 
panies, oyster and ice cream companies 
and the like. 

We have recently heard a great deal 
about the German Cartels and what 
they are doing to rehabilitate German 
industry. They are nothing new. We had 
them back in the 'eighties. Such type* 
as "blind iwols" and "gentlemen's agree- 
ments" have disappeared violently or 
quietly, depending upon circumstances. 

The "trade condition'" cartel and the 
"standardization" cartel have survived 
in the form of trade associations of 
which there are now more than 12,(0 
in this country. 



Cartels cover wide range 

THE "patent" cartel, in which certain 
companies are licensed to manufacture 
under patents held by others is a current 
type. Also we have selling and purchas- 
ing cartels. It is clear enough that a 
cjirtel is based upon a contractual re- 
lation undertaken for mutual benefits 
by interests with similar aims. It ranges 
from the trade associations whose mem- 
bers agree to pay annual dues, to as- 
sociations which (in (Germany) A'' 
prices and establish production quotas 
with penalties for violation. 

In this country the Trade Associa- 
tion, encouraged by the Government, 
has done much to stabilize industry. 
Uniform methods of accounting and 
uniform trade discounts have been es- 
tablished. Standardization, simplifies* 
tion, and elimination of waste have been 
encouraged. Group advertising has been 
undertaken. Research has been financed 
and encouraged. Information on pro- 
duction, sales, and technical methods 
has teen disseminated. 

Still another type of combination, 
known as the "common interest" tyP^ 
was at one time well organized in this 
country by means of what was knoi^n 
as "interlocking directorates." These 
were discouraged under the Clayton Act 
in 1914, At the same time there is ^° 
reason why men who can bring business 
to a company should not be elected t'' 
its board of directors. 

There is no law to prevent an 
dividual, a banking group, or an invest- 
ment trust from owning stock in com- 
peting companies. There is nothing 
prevent such interests conferring in 
gard to matters of mutual concern an 
advising with executives, provided nO 
statute is violated. 

The so-called "local" type of cofo- 
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.•■j li> Art Mitaj. CoxxriVCTiOM Co. fltait mfwlwii A'mwB'j Bv-tintis 
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THE smooth-sliding, easy-running carriage 
of the Marchant All-Electric Calculator 
prevents strain on your nen'es . . . and on the 
machine. Greater speed, with less effort. 

This natural, easy action of the carriage is only 
one of the five vitally important and exclmive 
improvements that put the Marchanr years in 
advance of all other calculators. 

Investigate the Marchant. Take the first step 
towards placing your figuring on the most 
efficient basis . . . speeding up the work ... re- 
lieving the operator of unnecessary mental and 
physical strain . . . and increasing your profits. 

Mail the coupon for free booklet and full 
information. If desired we will arrange fot a 
thorough trial on your own work under your 
office conditions. Anyone can operate the 
Marchant after a few minutes practice. 

Sain and Strike OJ/im tin World Ovtr 



fi 1929 



Elecrric, hind operatect and 
porublt modeli as low ai $12}. 
\6 yeati building calcuUcon, 
nothing elic 




Subtracts 



▲▲AiynJAIJT ML- ELECTRIC 

fnAIWnAH I Calculator 



5 exclusive improvements 
ill at make all olltfr caliidaiors oh sole fo 



(''Ir^ighl-Utitt iuiitl thick OK all ficurci. 
Ai: tjActt tni.1 iht rciuir righi bcfcirt 

. Prts> 
atcA of 

. tivtl)- 

•^freds up t«ltul»iion».v»»c« cnei|{y.prrvrm> 
r'"tiit cicarincn from injutinf ihc mrvtiin- 

SmMlh-iluliHft tutriatt . . . lui humpy 
bumpy liurjiinx. ., mostj quiciJrovtt 
> siiaiKhi line lutfjcc . . givc» jrmcr 



Kv_/j ^ I '-.tTon iriJ ihc nU4.}iiiu It ilrari 
jU t\nufes. in^^iAnuncouily. putir 



ipttJ. leti noitc. itu fitisue lo opcnior. I«i 
wcir and tc^i on tht mKihtne. N» nhtr Amtwi- 
tax -mini* taUitUtsr hat tJtfi jMiart, 

aAtiftmalk tnft toamf on aU talcuU. 
tii>ns including addiuon jnd sub* 
iTtiiiun. Thcclc(tii(. moiurvTopft 
auioma tiiajly ihc intrant the ap«rafiun it 
[^;rrurmrd. f>rcvrniinc untntcncioniL rsira 
cakulaimnv. Sb vtbtr taftkidt^r Itttt thii 
ft^imtt. 

OComfmftftfts . . .Comt^t kryboird «ni} 
L iittcty tpaicd dialt mii^e Uit tpird. 
\itiii mat:liinc tKcupicf mtnimum dclk 

ft* lute. 



MaHCHANT CaLCUIATING MAOilNE 
Company, Dtpt 62. Oaklind. C«liforni» 
Please send mc ic once free literature 
ami full infurmaiion about 

□ Mirchjiu All . Electric Calculator li 

□ Mircbont Poruble Calculiiot 


firm 




> >|in<t)Mt_j)» M^Ki-'tr Cucvuii. 
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Filmo Cocitiouous 
Projector 

Film}7-X CintiiniMii Pre 
jfttium Attaihmtntiat nghi) 
tmialltd on fwgkiar Ptimv 
Pnittiof. Fulh anumiUK. 
Spkialrnhaccmaadaunp lo 
Ija /til if 16 mm. iMit-iir- 
fammaih Aim ttiut to i7i 
/trte/iUxdnrdS} mm. 



Filmo 57-CBusiiiess 

Projector 
1 AlvTt) Tht tiitdi prvjrttor 
/or hustniij me. 2iii-U'att y- 
.iM/rtrr htiip, linng 
lunt/fifjir. vuriiioif vuiiaitu. 
iiitaiivt and t'attmtUr, ^TJh 
I'lJing /ftaxrmvs) rilumisa- 

tj^fti. ioiigei.taa pf jvr/M Jmiiif 
fit. $240 U'lih cast, Oilur 




tJMoving the Mountains 
to Mahomet with 
Filmo Business Projector 



Mahomet had to be concent wich 
going to the mountain when it ig- 
nored his command to come to him. 
Bur Filmo had n' t beeninven ted then . 
Today, your prospects rightly expect 
you to"bring the mountain" along if 
you want them to see it and buy it. 
And Filmo Business Projector, the 
finest moving pictuie projection de- 
vice to be had, can pick up your entire 
factory and set it down on the pros- 
pect's desk if necessary . . . for clear 
fbrcefiii illiistration of your produa, 
its operation, its manufacnire. 

Filmo Business Projeaor is light 
in weight, easy to carry and simple to 
operate. Its powerfiii Illumination, 



absence of flicker, and its precise and 
dependable mechanism ace a result 
of Bell & Howell's 22 years of leader- 
ship in the manufiiciure of profes- 
sional moving picture equipment. Its 
■very reptitation as the best projector in the 
field reflects prestige on your product. 

Models may be had equipped as a 
self-contained unit with miniature 
transparent screen — ready to set on 
a desk and turn on the switch. Other 
models provide for continuous pro- 
jection of your sales film in store 
windows or other displays. 

Ask any Filmo dealer for a com- 
plete demonstration or write to us 
today for literature. 



BELL & HOWELL 

CJfiilmo 

vox & HOWELL COMPANY. DEPT. L. I SI J LARCHMONT AVE., CHICAGO, ILL 
NCT? YORK HOLLYWOOD LONDON <B. & H. CO. LTD.) ESTABLISHED 1907 
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bination is rather rare owing to the 
lack of any well defined economic reason 
for axistence in most cases. A combina- 
tion of this type recently formed in 
the West included a sewing- machine 
company, a piano company, and cer- 
tain furniture plants located in one 
town. 

One once formed in an Alaskan city 
combined nearly every business house 
in the locality. During the war, indus- 
tries united in various cities to fin£l< 
train, and deal with labor. 



A prerequisite to success 

THE advantages commonly antici- 
pated from combination, as I have tried 
to point out, are inescapably qualified 
by the variability of the human equ^' 
tions involved. 

A blind faith in the principle that 
"in union there is strength" is no guar- 
antee against disaster. 

The combination movement is by 0" 
means confined to the industrial field. 
It is taking place in the public-utilitV 
field, the retail field, the wholesale fieid- 
It is taking place in the banking field, 
the investment-trust field, and more and 
more its advantages are being extoUt'd 
with an agricultural accent. 

It is a natural movement for it is the 
logical outgrowth of a civilization nO'" 
so accelerated in its capacity for change 
that we find new ways of living and of 
doing as regularly as we read the dail/ 
newspaper. 

The implications of this combination 
consciousness for the worker and the 
consumer are many and various. Some 
heads may fall in the process of com- 
bination, but would we deny ourselves 
an omelet because eggs must be broke" 
to make it? 

Individual displacements are a pn'-'^ 
of ]>rogress, and I carmot believe that 
really economical combinations will be 
held antis<3cial in respect of their efli- 
fjloyment ix)licies. I have an abiding 
Kard for the quality of our industria 
leadership in its intelligent expression 
of tlie spirit of f:;;:' [ilay. 

The public is still the judge 

IT may be true that some of our large'' 
concerns are operating at higher casts 
than our smaller ones, but the facf 
Itself should be a spur to th.^ "1'^*'' 



fellow" who is thus able to give 



his 



customers the benefit of his own re- 



do*" 
till 



sourceful efforts to keep prices 
and volume up. Public opinion is 
sovereign in determining the fate 
business, big and little. Every ^ 



When Ttridii!) To HtLL & IfuvtLL Co«r*«Y fiiast nu'iitijiJ .Vjtrijii j Huunrij 
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"T^^ Breakables and Perishables 



Ride Safe in Internationals 



International Speed Truck owners 
praise the easy-riding cjualitics of 
their trucks. They kmuf — from their 
tlaily experience in hauling bottk-d 
beverages, glassware, china, fine 
furniture, artware, bric-a-brac, eggs, 
dairy products, poultry, live stock, 
and the like. 

The Spariletti Company of Los 
Angeles is immensely proud of its 
efficient army of Internationals. The 
V^ashington Cooperative Egg & Ponllry 
Association of Seattle, operating the 
Northwest's largest fleet of trucks 
— all Internationals — has boosted 
Internationals for years. The Bow- 
man Dairy Company of Chicago, 
with a fleet of 162; the Blue Valley 
Creameries, with 170 Internationals 



ranging over seven states; and the 
Neiji Bottlers with their many fleets 
in the South — these, for example, 
will tell you that Internationals tread 
easy with tlieir loads. 

REAR AUXaiARY SPRINGS have 
a lot t J do with International's repu- 
tation for easy riding. This original 
feature is shown here at the right. 
The auxiliary springs are always on 
guard, waiting to protect your 
load, your driver, and your truck. 
They will add months and mileage 
to the life of your Internationals. 

Ask the nearest branch or dealer 
to demonstrate the model you need. 
There arc now 174 Company-owned 
International branches in the United 
States and Canada. 



Tliis is the 
AUXIUARY SPRING 

In Inceraationiils the MAIN 
springs ai-e di-signL-d to deal 
gently with light loa.ds,empfy 
trucks, and smooth roads.Ttiis 
AUXILIARY spring comes io- 
tti play to absorb the heai'itr 
impacts of road and loud. 

MAI.N SPRING 




All Models in the 

International Line 

art proltcted by REAR AtjXlLIAR^ 
Sl'RJNGS. Spfoal Delifery, % -ten; 
Six'Speed Special, X'toa; Speetl 
Trutrks, l!>4, and 2-tmi; Heafy- 
Duiy T rucks, tham and double- rr- 
d act ion Jrivt, 2/j . 3'j and i-toii. 



International Harvester company 

606 So. Michigan Ave, {JJci^'^i^Jlf,^ Chicago, Illl-wis 



INTERNATIONAL 




TRUCKS 





er 



For dependability in pow 
transmission, your plant 
should have Morse Silent 
Chain Drives. They keep 
the wheels of industry turn- 
ing year in and year out, 
with a minimum of repair 
and upkeep expense. They 
transfer your power from 
the prime mover to the 
point of use — smoothly, 
silently, efficiently. The 
foremost engineers, and the 
greatest industries of the 
country choose them be- 
cause of their proven ad- 
vantages over any other 
form of power drive. And 
once installed in your plant. 



MORSE SfLEVr CHAINS ai instalitd m ihe nfHactatim 
pUntvfTht Atena QatiUiiSf Muncreal^ CaiwtLt 

Morse Engineers 
are always available at 

Atlaflta, Ga. Baltimore, MJ. 

Birmingham, Ala. 
Boaton, Mara. Buffalo, N. Y. 
Catgary, Alberta) Can. 
Charlotte, N. C. 
Chattanooga, Tean. 
Chicago, III. Cincinnati, Ohio 

Clevelaod, Ohio 
I>envcr( Colo. Detroit, Mich. 

Greenville, S. C. 
Kansas City, Mo. Louisville, Ky. 

Minneapolif, Minn. 
Newark, N. jf. New York, N. Y. 
New Orleans, La. 
Omaha, Neb. 
Philadelphia, Pa. Pittsburgh, Pa. 
Saa Francisco, Calif. 
St. Louis, Mo. 
Toronto, Ontario, Can. 
Vancouver, B. C, Can. 
Winnipeg, Manitoba, Can. 



they will make money for 
you through lowered over- 
head, efficient transmission 
of power, reduced manu- 
facturing costs, and better 
work done by machines 
that run at their best. 

Morse engineers are always 
waiting to serve you. A 
complete file of data on 
power transmission that is 
of interest to every business 
man, every factory main- 
tenance man, and every 
engineer will be sent you 
on request. Write for it, 

MORSE CHAIN CO. 
Ithaca, N. Y. 



worthy to direct a great enterprise rec- 
ognizes that power. As Matthav Sloan of 
the Brooklyn Edison Company puts it: 
"It is perhaps natural that these com- 
binations should arouse comment for 
Lhey have come about rapidly and tiiey 
are fairly sensational in size and scope. 
The implication, however," that their 
consequences should be evil is not borne 
out by results so far ascertained, or by 
conditions and circumstances in the 
situation. 

"Taking them on the lowest basis, 
power and light companies are concerns 
to make money. They have a very large 
investment. They can make money, not 
by limiting their product— electrical 
service — but by selling it. They can sell 
it only by making it commend itself 
to customers as to quality, price and 
usefulness. Tlicir constant effort then 
must be to make service better and 
pricfrs lower so that they may sell more 
service. 

"So long as they do this, their size 
is no detriment to the public interest." 

Again and again I am asked how fa"" 
tliis trend toward combination will go- 
I do not know. 

What lies before us? 

CERTAIN banking friends of mine 
fcfl that the whole movement is leading 
toward some sort of ea^nomic socialism 
under wliich all industry will be owned 
by those engaged in production, sales 
and finance, whether they be executives 
or the rank and file. Common stocks of 
our great industries liave been widely 
distributed and the man who owns a 
share of stock is entitled to a voice in the 
conduct of the business. 

The opinion has been expressed that 
eventually the country's business and 
politics will be more definitely and 
scientifically controlled by those en- 
gaged in the operation of industry. If 
tlijs is true, perhaps "economic social- 
ism" is as Ri(X)d a term as any to de- 
scribe what is before us. 

But this I do know. We have in this 
country a resource of business states- 
manship adequate to the most searcliins 
tests of leadership. I have no patience 
with the pessimism that sees the cre- 
ators of American business overwhelmed 
by the enormity of the structures they 
have created. This age has its decisive 
leaven of business genius no less re- 
nowned than the past. But more, it has 
ivew wings for the expression of that 
genius— wings which outsoar the vault- 
ing dreams of the departed Titans wh" 
managed so ably to give us the brightest 
place in the economic sun. 



MQRSEliiiDRIVES 




Br $urg la itt the Mori* Ch^a Company fjihibit at the Fowfr Shtfw, Stw Yofh Chr, Ofttml^tr 2nd to 7th* 
Wket^ tprilitfff to Mouz CiiAMt CoupAitt ptt^tt mmtion Kation'i SutxMss 
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R ANTE D* Experts only 

to solve modern 
traffic problems 




IN the leisurely horse and buggy days the only impor- 
tant traffic rule was: "Keep to the right," Today, 
"Keep Moving ! " is paramount. Traffic, with its com- 
plexity and congestion, has grown so great that only 
men specially trained in that field can attempt to solve 
its difficult problems. Without expert direaion hopeless 
tangles, accidents and business loss are bound to result. 



Fc 




or packaging 
problems only the 

PACKAGE ENGINEER 

IN the old hammer and nails period the making of a shipping 
container was a simple matter. A wooden box of the 
required size and screngtii answered the purpose. 
Business was slower, labor and material costs lower, profit 
margins wider. 

Today, keen compcdtion, increased volume and greater 
tmnsporcation hazards demand a better shipping container ac 
lower cost. Corrugated fibre shipping boxes meet this demand 
with their greater safety, convenience and economy. 

Yet corrugated fibre boxes must be expenly designed to 
completely meet the individual user's re<^uiremencs. Shape, 
shipping costs, packing room labor costs, storage limitations, 
merchandising requirements, strength, protection, display value 
— all these factors are considered by H&D Package Engineers. 

The staff' of 50 has a combined experience of many centuries 
acquired in the study of rhousands of diversified products. They 
have saved thousands of dollars for other shippers. Their 
services are at your disposal without charge or obligation. 

Mail the coupon for a copy of the latest H&D booklet on 
scientific packaging in your held. 

THE HINDE & DAUCH PAPER COMPANY 
304 Decatur Street Sandusky, Ohio 



E K llli4llUCil^^-'^SHIP1l»1IINCp IMItXES 



THB HINDE & DAUCH PAPER CO,. i04 Drc.tuf Si., Sintliuky, Ohio 
Plnic lend i copy of "PackiKe Enfimrcriiiic" lo 

fsJmvr , . ^ ^ ^ 

AtUrc*! , 

Town .„ 

Wt tie iDKmitJ in p*c)cin< , 




tl'htu titriling to Tux H inde & Oaucu FAru Couriksy pltajt twHtum Katim'i B»iincii 
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WHAT 



do you 
know about 

GRAINS? 



ACREAT future awaits in:iny 
millers, niaiiu facturers of 
cereal breakfast fuotls, makers 
of Block feeds and others ija 
eimilar lines in this rirh 
agrieultural and iiidu»trjal 
Piedmont Carolinas. 

For here are abundant cereal 
crop^j. Oats and wheat {as well 
as eorn and barley ) are pro- 
duced in every Piedmont Cari>- 
linas county. But that part not 
used on farms finds its way ti> 
market in the "raw" stale. 

Each year $325,000,000 worth 
of manufactured foods and feed 
St u if s ar e f mf»ort«cf i n t o t h e C a ro- 
liuas. This useless ebb and flow 
of grain crops will be stopped 
only when Carolina milld grind 
and mix Carolina grains. 

The large industrial popula- 
tion, employed at wages that in- 
sure good living, is a healthy 
market for home-produced 
flour, meal, and cereal goods. 

The increasing flocks of poul- 
try, herds of dairy cattle, hogs 
and other stock are an etjuallv 
valuable market for hy>pro(f- 
ucts that cannot be turned into 
human food. 

Facta are prciieutetl in 
tluB Ihkj L. — '■ d III 1 > 1 1 1 
Carol ina 3. W h 0 re Wea t [ li 
AwaiU You." SiMid for 
it. Address Induntrlul 
Dept., Room 133, 
McrCdflUle Biiiliiing, 
Cliurlutle,.N,C. Write. 



Things Our Merger Has To Face 




mJKE POWER 
COMPANY 

BOtTHKRN Pl'ttUr tTIUTlEfi rOMP^NT 



(Continued from page 19) 
often will carry a man or a business 
along for a time. After that comes grad- 
ual decline and decay. 

Retailing is following industty 

IN OTHER fields, large combinations of 
capital have stopped this disintegration 
because they bring in overlapping gen- 
erations providing a constant source of 
management supply. If retailing is to 
seek public financial support it must 
follow suit. This is more imperative to- 
day than ever before in financial his- 
tory, with the widespread and growing 
interest in common stock ownership. 

A small and local group may be ex- 
ceedingly able, but it cannot offer the 
same promise of future growth that is 
to be expected of a nation-wide collec- 
tion of ability providing a reservoir of 
management. 

.'\ sound, progressive parent organiza- 
tion will discover and bring into national 
recognition and opportunity many cap- 
able men who have remained hidden be- 
hind moderate successes in independent 
stores. This was one of the most influen- 
tial factors in bringing into the Hahn 
group the owners of stores who had been 
and still continue to be highly success- 
ful in their awn cities. The stores in 



the group were selected from several 
hundred which were considered. 

All these men had noted Uie tre- 
mendous changes taking place in the 
department-store industry througti mer- 
gers and the development of merchan- 
dising on a national scale, making 
closer association between this business 
and the investment banking fraternity 
inevitable. 

Department stores have shown ability 
to maintain stable earnings over a period 
of years and, through the present move- 
ment toward consolidations, to open up 
new avenues of expansion and reduced 
costs. As a group the department -store 
issues have now become an important 
factor in stock-market trading. 

From the standpoint of the industry 
itself, a close linking up with the sources 
of investment activity also has tjeen a 
logical and nea^sary step. The general 
trend toward mergers and the steady 
growth of individual units have made 
more and more capital necessary. In this 
respect, the department-store industry 
is passing through a phase that may be 
hkened to tlie early days of automobile 
development. 

The demand for consolidation is in 
the air today in American industry, and 
recently, in much that is being said and 
written about it, there has been a strong 




Executive thought in manufacture and certain 
retailing fields flows in but one direction — down 



What arid'na flttttt mtntioo Hatim't Biuinrtt 
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SEND COAL QUICK- 

WE'RE FREEZING! 




I 

I 



HOW THE TELEPHONE TYPEWRITER 
PROTECTS THE HEALTH AND COMFORT 
OF CHICAGOANS BY SPEEDING UP THE 
DELIVERY OF FUEL 



die 
im- 



i*"'! cold waves sweep down on Chicago 
j^om far-u(!' Me<liciive Ikt, Teletype ... 
'elejiLonc Typuwriitrr , , . [lUya «n 
P"rlanl part in alleviating distress. 
* or with itsaid the CoQi^uiiiers Coinpnoy, 
•ic cily'a largest retail oual coticerii, stindB 
jypeujritten orders from its central office 
? ''^ yidely^listriljuled yard* in letw lime 
it would take to 'phone tliem! 
f nlers received hy Irlephonc at the 
^iMl office arc immediately banded in 
I ^ Telftype operators. A few niiuuteH 
_'prlhey reach the proper yards in tjiJC- 
Itten fornj. No matter huw peculiar the 
*We or address, it is legihly and ac- 
■^Walcly recorded 

■uf ■*'*'v>''B machines typewrite 

""""t'cally, it is unticceMary to wait 
the yards to answer before mes»a({e» 
, I sent. Yard clerks, therefore, ore 
■wij J** t*'"''' entire time to filling 

topaicbiag orders, 
teletype ... the Telephone Typewriter 
t8 the only dcvica that sends typc- 
luesiajjc^ by wire l>epr*»»»iag a 



key on tlie sending machine causes imlh 
the Keuiiiii^ and receiving machines to 
print that letter ur figure . . . inHlanlty I 
the sender i-an !ice what is being printed 
by the ret^iving machine, errors in tran»- 
miiisioa ore virtually iniposiiible. 

By means of tbi« remarkable device a 
typist in your office can send typewritten 
inalruclions to any part of your plant, or 
to fur-rcmoveil liranehcii, warehouses or 
factories, at the rate of 60 words per rain- 
utn. Machines can he used in either direc- 
tiun, making it |K)iu<i}i]e to send a mesaagc 
and receive a reply immediately. 

A diiitinct advantage of Teletype is that 
it provides a typcivritten record for filing 
at both ends. Thus it coml>inc« the speed 
and convenience of the telephone with the 
authority and permanency of the printeil 
word. 

Telephone Typewriter service is not ex- 
pensive and will pay for itself repeatedly 
by elirninating errors, doing away wilb 
Djesmrngem oiid Hpceding up the flow of 
busineiis. &t«il coupon fur further delails. 



, ('<hkxi£»t with 1 4 HJU^jr4i.uft«fcJ yardt 



REPRESENTATIVE USERS 

American Can Conijjany, Chicago 
Boeing, I'niversal and N. A. T. air line" 
Ford Motor Company, Detroit 
New York Central, Pennsylvania, 
Soulhcrn Facilic and other railroads 
I>elroit Edison Company, Detroit 
Stokes Coal Company, New York 
Ked l{iverLumberCooipany,SanFrancisco 
Kadio Cor|>ofalioD of America, New York 
Rouijevelt Hotel, New York 
Bank of I taly, Los Angeles 
American Radiator Company, Chicago 
General FJectrie Company, 
New Y'ork and Chicago 
Brooklyn Union Gas Company, Brooklyn 
Standard Oil ComfMiny, Chicago 
Crane Company, Cb icago 
Bonbright & Company, New York 
Armour & Company, Chicago 
Consumers Company, Chicago 



/ a — *\ 



MAIL FOR FURTHER FACTS 

Fur fuil isfoniuliiin, roivcrrninK th^ Teifpliun*; Tfprwritvr mod 
its cvM* lbi> oDUpoii, pin it Id yuur Inlvrhrad mod m»il lu lli* 



'''HE TELEPHONE TYPEWRITER 



H 'ki n writing to TtUTVM CoKFoajitiott fl.iuf mention Natiaii'i Biumttt 
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nventory 

may prove your 
insurance wrong 



Tlte value of yourproperty determines 
the amoiuit of insurance you shoulij 
carrj'. 

Frequently, additions to buildings 
and important increases in material 
have been made ^vithout revising in- 
surance coverage. Result, in case of 
loss, the owner is not fully protected 
— cannot be fully reimbursed. 

No one wants to pay premiums on 
over-insurance. Conversely, no hon- 
est man will trj* to col- 
lect insurance on prop. — 
erty he does not own. 

And the man who 
"wants a fire" must not 
be allowed to collect. 

It is the property own- 
er's duty to see that he 
has the correct amount 
of insurance. And it is 
a simple matter to meet 
this problem. 



You can obtain 
Agriculturat Policies 
for all coverages tuch as 

Fire ; Parcel Poat 
Automobile . Marine 
Use and Occupancy 
Rent and Leasehold 
Windstorm . Floaters 
Sprinlder Lealcagc 
Registered Mail 
Transit • Earthquake 
Tourists' Baggage 
Explosion and Riot 
Aircraft Damage 



W henever you take inventor)- — have 
someone check your policies against 
inventory values. Then revise your 
policies accordingly, with due regard 
for actual value. That is what insur- 
ance protects. 

To assist you there is an Agricul- 
tural agent in your community who 
will be glad to inspect your policies, 
without charge, without obligation. 
You may rely on his judgement. 

Or if some particularly 
^ — unusual fjupstion arises, 
a sp»*f-ialcon8ultant from 
the company will call 
at your convenience. 
Selected for their in- 
tegrity and experience, 
these men will hold 
your statements in strict- 
cat confidence . . . and 
they will advise you 
well. 




note of caution and of warning. This is 
good advice. It is unquestionably tnie 
that there is no magic in mergers alone. 
Tlic management, as with a corner 
grocery, must be big enough to visualize 
its opportunities. 

But consolidations dictated by eco- 
nomic necessity have a way of drawing 
to them men with the skill and vision 
required for the work they are to do. 
With that skill, based on specific infor- 
mation, it is my opinion that retail con- 
solidations will solve many of the most 
important problems facing us today. 

Economies anij tnergets 

THE post-war period of expansion 
produced high operating costs and after 
any such period there comes the need 
of reducing expenses. Then unfailingly 
there is a movement toward amalgama- 
tion. Independent concerns begin to see 
the advantages of pooling efforts and 
resources and the sharing expenses. 

All stores cannot go on year aft^r year 
beating their best previous records. 
Alert merchants know that many will 
be disapiKiinted and that the store which 
goes ahead will be the one witli the most 
effective buying arrangements, tlie 
strongest sales promotion, the best con- 
trol of purchases to proportion its in- 
ventory to its sales, and the most 
conservative expense account with, 
course, the soundest financial backing- 
While many department stores wil' 
continue independently with success, I 
believe it is going to be more 

difficult 

for them to grow in the face of future 
competition, Tlie problem will be more 
difficult in the department-store field, 
in my opinion, than in such specialized 
and limited areas of merchandising as 
the chain stores cover. 

Undoubtedly consolidations in the re- 
tail field will develop many problems in 
management which are not now fore- 
seen. Many now exist which may be 
solved only by detailed study and 
analysis. Meantime, the most encourag- 
ing fact about distribution today is the 
amount of attention business men are 
giving it. When a demand becomes 
nation-wide in this country we have 
a way of finding means of supplying it' 
and I believe we may expect in tJie next 
decade to see as much progrras in the 
modernization of distribution as 
have made in the past ten years in tna^ 
production. 

This is the fust of three articles 
Mr. Hahn. In the second, which 
appear next month, he discusses 
problems department stores face 
their solution. 



NATION'S BUSINESS for December, 1929 



93 




1 



N every civilized country on the globe where 
business is conducted on anything like a 
modem basis Addressograph products form 
an important part of profit building methods. 
A world-wide organization has been developed 
to study the vast problem of name and data 
writing on business forms. The result is a line 
of Addressograph products that are cutting 
costs, eliminating mistakes, speeding opera' 
tions and increasing sales in practically every 
known line of business. 
A customer control system for preventing and 
reviving inactive accounts in every size and 
type of business has been worked out. 



o the Outposts 
of Civilization! 



The small retailer's problem of reaching pros- 
pects quickly and economically has been solved. 
Corporations are provided with ways and 
means of saving thousands upon thousands of 
dollars in every department where names and 
data must be written on standard forms. The 
work is being done on Addressographs faster, 
better and more economically than by other 
methods and at a fraction of the cost. 
The Addressograph representative will gladly 
point out where and how Addressographs will 
cut costs, save time and build profits. The cou- 
pon mailed with your letterhead will bring de' 
tailed information, without obbgation. 



&>Ici <nil unicc a|cnci(t in itic pnnopj] cDtei cf the ivorld 

Addressocrapii Company. 909 W. Van Buren St., Chicago 



J" me. or dati, 1300 ta 1800 

lu ilDl. All priiCJ 
^ V. O. B. Cl.i«i(u. 



Cfinadtan H(<sd Ofi^e and Faaory: 



AddrcHnftnph Co., Li J.. 50 Frinii Si. W, Toronio, I, On(. 
and Frtilofv: LimcJrm, Hnulanil. 
Mograph Duplijfrapb Cardogiaph Specdaumae 



Adjre* 



CttJoipilph — .^0 
F. O. B. Chicago. 
Produco UdO iBe»- 
saitfi on poit ordi 
in an hour i Alio 
imprinia f^Jiiiu, cti. 



Model P-I Elccfrtf— I37f. Han- 
did name and data writing on 
all furnii tliru a rtbbitn. i.OOO 
Id 5.000 on houT. Oihrr clcciri' 
cally cptrsitj modfls iiiim 
up. AU pti<»t F. O. B. Cklugi;. 



DiipTigrdph'Model D'i — 
t:,021, or ItMcd II munlhly 
raic. Primi 1.000 Iciitri p<i 
hour, complttc wi[h naine, 
addrcu. ututjtiun, dite. ca' 
lire kircf and uggnaturc 



lai 



^ddressoofapK 



PRINTS FROM TYPE 



Copyright 



M»dcf A"* Aumra^tif Feed — ^ 
):.(i2f. EinpTinu an Almcvt vo' ^ 
Iimiird viririy of foitiu, 7,101) ^ _ _ 

prr hour. Ofhtr auiuDuiic ffia* . 
viuno from SO! (o ti;.7fO. ^ 
AllpriiciI'.O.B.Ciitvaiiu. / With yOUr 

r"^"™™"^"^^ letterhead to 
Adrressocraph Co. 
909 West Van Burcn 
Street, Chicago, Illinois, 
Please advise how 
Addressographs will increase 
my salei and reduce my oper- 
ating expeiue. 11.29 



1929 AildKMocrapb Co. 



Wiu!» airiting ta ADDiuiocijirii Co. fteatt iibi-h(m>h .Varwit'j Bttiitusi 
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grandfather 

Paul 

Revere 

founded this business 



HE OF THE MIDNIGHT RIDE WAS THE COPPER AND BRASS PIONEER 

OF THE EARLY REPUBLIC 



THE OTHER 

COLONEL PAUL REVERE 



History dramatizes Paul Revere 
as a daring, horseback patriot, 
who in spare time wrought ex- 
quisite silver bowls. In Canton, 
Mass., are relics of a lesser known Paul Revere, armor 
plate maker to the republic, pioneer in copper-rolling, 
Ibundcr of a great American industry. In St. James 
Parish Church, Cambridge, Mass., the sexton still 




summons church-goers with a bell cast in 1792 by| 
Paul Revere, brass founder. 



THE INDUSTRY 
^ HE FOUNDED 

In 1801, on Neponset River at 
present site of Canton, Paul 
Revere built America's first copper-rolling mill. Hi* 
original Revere & Son (later Revere Copiicr Co.) ha* 
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COPPER! BRASS! 




continued in business for over a century and a quarter, 
■ts present-day successor is Revere Copper and Brass 
icorporated. In one of the high official chairs of this 
company sits E. H, R, Revere, great-grandson of 
fhe founder. 

h 

Was the young American 
rcpubUc that put Paul Revere 
mto copper and brass. When 
m^^c Secretary of War wanted 
brass howitzers, Paul 
^ievere cast them. When the famous "Constitution" 

I "deeded bronze and copper fittings, lie hammered 
?liem out. And only he knew how to draw the big 
**pper spikes and bolts for the first American fleet. 
But all copper sheets and plates had still to come 
from England. So the government gave "Revere & 
l^^n" a loan of ten thousand dollars to start his copper- 
'olling mill, the first in America. 



ARMOR, BOILERS, ROOFS 

Soon Revere copper sheets 
armored the sides of the famous 
"Constitution." They fash- 
fved the boilers in Robert Fulton's first steam fcrry- 
"^at and of the first steam Man-of-War. They roofed 
^hc dome of the Old State House in Boston. 

Son Joseph Warren Revere went to EurofK in 1804. 
■^e brought back "latest improved methods." 



FROM REVERE 
TO REVERE 




"iv 

I 




By now, the Reveres, father 
and son, were the brass and 
copper magnates of America. 

In 1818, eighty-four years old, 
the doughty old colonel went to his honored grave. 
Son Joseph Warren carried on prodigiously. Grandson 
John Revere succeeded until 1886. Great-grandson 
Edward H. R. Revere came next, and is still on the job. 




A FAR-REACHING 
CONSOLIDATION 

Last year came an important con- 
solidation in American industry. 
Six successful companies joined as 
one . . . Baltimore Copper Mills, 
Dallas Brass & Copper Co., Higgins Brass & Manufac- 
turing Co., Michigan Copper & Brass Co., Rome Brass 
&CoppcrCo.,Taunton-Ncw Bed/()rd Copper Co. Their 
six plants high-sjx)t the entire industrial area fi-om 
Baston to Baltimore to Chicago. Their six units, with 
their specialties, combine to make a complete service 
in copper, brass and bronze. A natural consolidation ! 

In the Taunton-Ncw Bedford unit, of which 
Edward H. R. Revere is President, was the original 
Revere Copjicr Company ftmnded in 1801. 

So to pcri>ctuate the name Revere in the industry 
and in the very business which Paul Revere foundetl, 
the name of this consolidated group now becomes: 
Revere Copper and Brass Incorporated. 



Rev 




CrC Copper ^//^ Brass 

^ INCORFORATKD 

Di<vhie»n Bllfitnorc Copper Mills, Ballimare, Md. . . Dallas Bran (3 Copfirr Co., Chicago, III. . . 
HiggiDS Braij M,tnu/(ifturiii\TCo., Detroit, Mirli. . . Michigan Cvpprr nit.l BraisCo., Delrait, Mich. . , 
Rome Briin & Cepptr Co., Home, S, Y. , . Taunton-Ncw Bcdroid Copper Co., TtiHHton, Meut. 

GlHtigkL OmcEs: ROME, N. Y. 



'"coipoiiATHo /■(fair mmtioo \alio«'i Ruiinftt 
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Tkt"¥amdS" trait mark h lii tymM pf ytart' 
Itndmhif in Ikt effitt t^flpmnt tnduilrj. it h tin 
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Keep your 
VALUABLE RECORDS 
in this SAFE 

EVEN a small fire in a fireproof 
buildingcan cause serious loss and 
inconvenience. Tliere are many cases 
where records of no apparent value to 
others have nevertheless been pilfered. 

Adequate protection for important 
business records is easily obtainable at 
low cost through *'Y and E" Record 
Filing Safes. 

Phone for the "Yand E" represent- 
ative. He will intelligently discusswith 
you all types and styles of safes. He 
can suggest the most economical kinds 
to adequately protect your valuable 
records. 

Vawmaw Frb e M fc.G>- 

iiiSJAY ST. FOCHIiSTliR. N.Y. 
Canada: The Oriici; Spctiiliy 
Mfg. Co.. Ltd., NewRurko. Oiii. 
Export Dcpi.. aAS Brudwiy, New York. N,Y., U.S.A. 




OFFICE 



EQUIPMENT 



STEEL AND WOOD PILES . STEBL SHIiLVlSC . 
DF!tKS > S.4Fes< OFFJCE SVSTKMS AND SUPFLIES 
r BANK AND LIBRARY EOUIPMEMT ' 



When wfUinff pUast tff^lt^ Kation's 



If I Were a Boss 



By A STENOGRAPHER 




THE firm for which I work em- 
ploys 15 stenographers, and 
recently pamphlets entitled "If 
I Were A. Stenographer," by 
lone De Mar, were passed around to 
the Rirls. As may be guessed, these 
pamphlets contained pointers for the 
stenographer, including efficiency, punc- 
tuality, willingness to work overtime, 
and interest in the firm. 

If a stenographer were the essence of 
this booklet, she would be readily rec- 
ognized by her employer and suitably 
rewarded. 

A few tips for executives 

THE girls took it well enough, agreeing 
that there was much truth m the book- 
let. There was only one fly in the oint- 
ment: would each boss cooperate? One 
efficient young stenographer remarked 
that a few pages entitled "If I Were A 
Boss" should be written for the bosses. 
She saidr 

If I were a boss I would greet ray 
stenographer with a pleasant "good 
morning" and a genial remark; nor 
would I forget to end a "perfect day" 
with, "Cjood night. Miss Jones." 

When I called my stenographer in 
for dictation, I would know what I was 
going to say. I would not tire her out 
with four and five hours sitting, and then 
exp«t her to write in half an hour what 
I had given. 

I wouldn't smoke cigars strong enough 
to make her hair stand up straight, or 
chew the ends and spit them around the 
floor. 

And hardest for a stenographer to 
bear - I wouldn't chew the cigar ends 
white giving dictation, nor talk out the 
window, nor let my voice trail off into 
a mutter and mumble. 

I wouldn't dictate names and ad- 
dresses hurriedly and indistinctly, and 
then walk off with all corres|X)ndence 
referring to those names. Xlany a 
stenographer has been on the verge of 
nervous prostration trying to figure out 
to whom to send a letter. 

I wouldn't talk as fast as I could, 
for I would know that a good stenog- 
rapher—when a letter is given plainly 
and moderately — punctuates and para- 
graphs as she goes along. This she is 
unable to do in rapid dictation, when 
a letter often has to be written over be- 



cause it is impossible to get the general 
"punctuation sense" in first transcrip- 
tion. 

If I used an unfamiliar word and she 
looked puzzled, I'd take time to explain 
its meaning and spelling. 

I f my stenographer wrote a letter with 
a small error that could be easily eras 
I wouldn't mark the mistake in black 
letters with underlining. 

If a letter came back to me not just 
as I had given it, but if what she had 
said was just as good as what I had dic- 
tated, I might let her ingenuity pass. 
Many a secretary is valuable for being 
able to turn a fragment of hurried dic- 
tation into a finishLKi letter. 

Or if she said, 'That's what I have in 
my notes," she might be right. Even a 
boss might forget what he said in the 
first letter after dictating 40. 

If I required that she work overtime 
and my firm didn't pay for it, I would 
at least thank her for her willingness. 

I wouldn't ask my stenographer to 
save on paper — and then use the firm's 
stamped envelopes, if I were on the pay- 
roll, too! 

And if I didn't want my stenographer 
to gossip, I would see that she had work 
enough to keep her too busy to talk. 

I would inflate my stenographer's 
self-esteem by giving her the respons- 
ibility of meeting customers, taking 
messages, and answermg the telephone. 
The more valuable she considered her- 
self, the longer she would stay. 

Good stenographers need pay 

IF I were a boss I would hire girls wh 
had to work for a living. Girls who work 
for "spending money" work for small 
pay— but many privileges. And they ar^ 
the ones who most often "go romantic' 
over the boss. 

If I expected the same fine loyalty 
and service from my stenographer that 
t did from men, I would pay her ac* 
cordingly. Well paid stenographers are 
well dressed. 

A hint in diplomacy: I'd soon pro* 
mote my stenographer to secretary. That 
one word makes all the difference in the 
world in her interest and enthusiasm. 

Whenever you see a stenographer who 
is a loyal champion of her boss and her 
firm, you may be sure that the man (o'' 
whom she works is "cooperating." 
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\^THEN the new Santa Fe trunk route northwest to Las 
Animas, Colorado, Is completed, Amarillo will be one 
^^thc five distribution centers in the t.OOO.milc circle mapped 
*^ove with rail facilities in at least ten important directions. 

"^e city's wholesale trade area is shaded in red; with the 
present 2904 miles of railroads noted by black lines, and the 
additional miles, formally applied fur, in red. This new 
trackage, combined with the 689 miles built in the past 
*^«e years, will increase the 1926 total by 1, J70 miles . . 59fa! 
This year 45,000,000 bushels of wheat were produced fay 




RECTIONS/ 



Amarillo's territory as compared with 22,000,000 in 1928 and 
11,000,000 in 1927. The city has grown from 15.594 in 1920 
to nearly 50,000 today, and the wholesale trade area has 
matched this development. 

it is facts such as these which have caused Chevrolet, Gen- 
cral Electric, General Motors Acceptance, the major farm im<- 
plement manufacturers, and numerous other organizations lo 
place branch houses here in the past few years. Amarillo it & 
new and changing situation on your sales and service map; 
and it warrants your special analysis at this time. 



For nttfiJtntiitl i»formation prrllaenl In jour parlicular firohltms uturtd for yen hy 
tra^c, nmmmiiil aaJ ttcbnkjt txpirii, addrtu; Aluaagrr, Dei tlajimrnt Burtaii . , . 

Amarillo Chamber of Commerce 

AMARILLO . TEXAS 

H'Htn tvriting ta Ahaiillo Cn«MUt or Cduueici fltatt oirnlim Nalim'i Biui«tM 



WHAT I'VE BEEN READING 



By WILLIAM FEATHER 



ERNEST HEMINGWAY' has 
become the envy of most con- 
temporary writers. He writes as 
many would like to write. He 
uses simple words and simple 
construction, and produces a powerful 
effect. The emotion in his new novel 
"A Farewell to Arms'" is genuine. His 
philosophy is hard and real — no senti- 
mentality, no mush, no undue bittennss. 

A soldier and a nurse are the central 
figures in this book. The nurse s«ms to 
fall in love with the soldier at first sight. 
When he is injured she comes to his 
hospital to look after him. They so man- 
age things that they spend most of their 
nights together. Both are living in the 
unreal world of war. The woman is 
genuinely in love, and the man is, too. 
They are indifferent to the outcome of 
their adventure. The outcome is the 
natural one. 

♦ 

THE stupidity of war is presented 
effectively, as is the beauty and natural- 
ness of tlie love of this man and 
woman. Hemingway never strains him- 
self to get an effert. The story moves 
along languidly with tragedy and death 
tossed in nonchalantly. The human 
beings in the book are like driftwcwd, 
the victims of forces they are helple^ 
to control. 

I do not read many modem novels, 
but I never miss anything by Willa 
Gather, Sinclair Lewis, or Ernest Hem- 
ingway. I like their writing. In "A Fare- 
well to Arms" Henungway has written 
a great nowl. 

♦ 

STUART CHASE is a "bear." In the 
stock market a "bear" is a man who 
thinks that business is ready to crack, 
and that prices will soon be lower. Chase 
thinks that modem civilization is headed 
for hell. True, he presents the pleasant 

'A Farewell to Arms, by Ernest Heming- 
way. Charles Scribner's Sons, New 
York. S2-50. 

Itien and Machine^ by Stuart Chase. The 
Macmillan Company, New York. 
$2.50. 



side of mass production and distribu- 
tion, but the object of "Men and Ma- 
chines"' is to point out the evil. 

As I read the book the thought came 
to me that if a business man, or a 
farmer, worried about things as much 
as Chase does, he would blow out his 
brains. The intelligent man has faith 
— faith in the integrity of his fellow 
men, faith in the common sense of man- 
kind, faith in the law of averages. 
Without faith, one is incompetent for 
leadership. 

.Another of Chase's weaknesses is that 
he spends too much time in big cities, 
big apartments, big hotels, and big fac- 
tories. He presumes that all the people 
in the United States ride in subways, 
sleep in in-a-door beds, and eat in one- 
arm restaurants. 

There's a lot of standardization in 
this country, of course, but the chief 
reason for it is that the standard article 
is better and cheaper than the non- 
standard article. Let Chase penetrate 
the hinterlands of Kentucky where the 
people are as unspoiled as the original 
settlers, and he will be less worried 
about what the machines are doing to 
us as workers and consumers. 

WHEN this country was inhabited by 
the Indians there was more famine and 
suffering than are known today. Chase 
sees no great virtue in the capacity of 
this civilization to support a population 
one hundred times as large. Well, I for 
one, am giad I was not omitted, and I 
know of no one who honestly wishes he 
had never been bom. 

A philosopher once said that nature 
was extremely kind since, although there 
was only one way to get into the world, 
there were a thousand ways to get out. 
I consider any system superior that 
makes life possible for 100 people where 
only one could exist before. That is one 
measure of modem civilization. 

Chase's book is filled with a mass of 
facts, figures, conjectures, guesses, much 
shrewd observation, and a good deal of 
nonsense. Despite his fear that we shall 
become a nation of robots, he is unable 



to discover tlmt more than five million 
workers can be so classified. In estab- 
lishing this figure he includes all factory 
labor, and such workers as stenogra- 
phers, telephone employes, and motor- 
men. This gives him a total of ten 
million, from which he deducts approxi- 
mately five million, leaving only five 
million in the strictly robot class. The 
tmth probably is that not more than 
two million people are employed at jobs 
that are unbearably repetitive- Even 
such jobs are being eliminated as 
rapidly as machines can be invented and 
produced, 

BUT Chase is fair enough because he 
observes that five million represents 
only five per cent of the population, 
whereas Greece in her great days had 
five million freemen standing on the 
backs of 12 million slaves. 

"I dare you to conclude," he says, 
"that a population 70 ijer cent slave is a 
more wholesome combination than one 
possibly five per cent slave to the 
machine." 

According to Chase's reasoning, ^ 
housemaid's job is wholesome. Here is 
no standardization. Tlie housemaid does 
a hundred different little jobs each day. 
ranging from sweeping the walk to broil- 
ing a chop and fixing the baby's milk. 

Given a free choice, who chooses to 
be a housemaid? They are scarcer than 
the so-called $10,000 executives. Wh)' 
worry about the cramped lives of robots 
when girls skip the classified ads for 
housemaids and line up at factory 
doors, hoping to be lucky enough to 
a job as tender of a can makinS 
machine? 

I am growing weary of Chased 
alarms. In my opinion, 90 per cent oi 
them are false, 

« 

WHEN I finished reading "Salesman- 
ship for the New Era'" by Charles 
Mears I immediately wanted to ban 

'Saleitnanship for the New Era, by Cbarl^^ 

W. Mears. Harper & Brothers, Nt'* 
York, $3. 
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IF YOU GIVE, OR 
GET, AN ELGIN 
FOR CHRISTMAS 

ChriBimas came long before watcheB, 
'nil frv'cr since the iwo have hern <ui 
earth together . . . they've been togetlier 
'iiMrparahly, it ficeni*. 

Por Honiehdw a wiitf}i is tlie jierfect 
•"ay af itaying lo thitse you love, all llic 
things thut biibhlc up insiric you when 
the 

olong, Pi;rha|iH it'^ hecaiise a watcli 
'^tricB your present HentlmenlH far 
'iti) tht- future, saying with every heal 
may every hour I rccrorit be liapfiy 
. 'liin Christmas ilay of my presentation." 

And this is the best ChriatniBs in sixty 
yearn for i-hooi^ing an El^in. More 
styles. More new shapes and sizes. 
I'riccg in n closely asccndinf; scale, from 
llS.On to $650. New combinations of 
■"elals and enamel. New settinpe of pre- 
•=lou» gpiiis. A new Elgin watch fuiiiily 
■ - . the large.-»l in I be world . . . hut 
"'11 backed hy the ohl Elgin tnuliti<in 
"f line tiuiekeepinp, accurate, faithful 
■ervife and an unconditional giiiiran- 
'"c, A conijflfiely American wateh for 
Atiiprican needs. Your nearest jeweler 
'*>ll be happy to iibow iheni. 



A.., Ijouiacboulunger Parisiennciuo<l>4, 
^tSS-OU. B . . . Elgin Avigo, .\ir Corp» 
ciriaitton aviation dial. $2:1.00. C . . . 
*^llol Piiri«ienne diaUIO^d-•K^t, (75,(MI. 

Elgin Eeplonuaire, 819.00. E . . . 
^'''*ck and I-'ountiiin Pen S«-t, »37..'>0. 
Lord Eluiu. 1 .1 je>*els. «50.0I>. G . , . 
ew traveling clock. Choice of hhu-, 
'*ig(» ur hlnek h-iilbers, tooled in gold, 
^'23.00. [I . . . 15- jewel movemeiil, i1 
'^•arm wbiii- gold case, special silk cord 
"llaehinein, $(uM. I . . . Comhiuatton 
cigarette ligliier end accurate Elgin 
"iiteh. 15- jewel nliiveuienl. Sterling Sil- 
Sf>.>.UO, J , , , l.'i-ji'wcl luoveuienl. 
14 karat white gold filled ease. 
^47.50, K.,,. n-jewcl uioveuieiit, 6 ad- 
JHHtmenu , . . green unil black 
■''■eoration on case, Sf»r>.00, L . . . Plat- 
"""" top case, set with 42 selecled 
'•himonil*. 17-jewel iiiovruieiit. S.'.IMJ.Od. 
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Peace work rather than piece work 



We HAVE always believed in giving our 
men time enough to do the kind of 
work wc cxpccc of them, and wc be- 
lieve in paying them for it. Men who 
must often work to within 1/10,000 
inch cannot do so conscientiously and 
accurately when quantity is the only 
measure of their earnings. So we have 
schools to train our workers to in- 
crease their proficiency, and a bonus 
system for those who excel the aver- 
age. The success of our plan is proved 



by the fact that our factory workers 
average 15 years' service with us. They 
are all good Americans here in Spring- 
field, mostly of Yankee ancestry, whose 
painstaking craftsmanship has made the 
Robbins & Myers name a symbol for 
precision throughout the world. Wc 
think we can truthfully say that they 
love their work, and we know that 
their happy attitude has contributed 
much to the everlasting goodness of 
R &M appliances. 



If you have a problem in electrical-motored machinery come to Robbins 
& Myers. SVe offer you the facilities of a completely modem plant, and 
the experience of 3i year^ precision manufacture in designing, building 
and applying electric motors, generators, fanSi and electncctl appliances 



Partial List of ^paratus to which Rohkins & Myers Motors have heen successfally applied 



Adding Machines 
Advertising Displays 
Air Compressors 
Baker's Machinery 
Blowers 

Brick Machinery 
Churas 
Cloth Cutters 
Coffee Mills 
Coin Counters 



Confectioner's Machinery 

Conveyors 

E)cnt;ij Lathes 

Dish Washers 

Driers 

Floor Surfacers 
Folding Machines 
Heaters 

Heat Regulators 
Hoists 



Humidifiers 
Ironing Machines 
Labeling Machines 
Oil Burners 
Office Appliances 
Organ Blowets 
Mailing Machines 
Machine Tools 
Meat Choppers 
Milking Machines 



Movie Projectors 
Portable Tools 
Printing Presses 
Spray Equipment 
Ticket Selling Machines 
Vacuum Cleaners 
Ventilating Fans 
Unit Heaters 
Washing Machines 
Wrapping Machines 



Hobbins &M^crs.inc. 

Springfield, Ohio Brantford, Ontario 



1878 




1929 
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the book to tJie salesmen in my office, 
"^at is an index of the impression the 
made. 

This outHne of the principles of sales- 
^'^ship contains nothing particularly 
jiovel or startling. The title, therefore, 
|s slightly misleading, but the book is 
"Dproved by the fact that the contents 
not exactly conform to the title. 



IP The salesman in the new era is more 
Scrupulous than his predecessor the im- 
Pi'ovement is due less to advance in the 
sit of salesmanship than to progress in 
art of business. 
Anyone who has read "Twenty Years 
of Hus'ling" by J. P. Johnston, which 
a best seller 40 years ago, realises 
the old-time salesmen knew all the 
"^ys of the craft. The lightning rod 
^'esman of the'ninetite might teach a 
tricks to the modem automobile 
^lesman. 

Clear's treatise is well done, not he- 
^Use it lists new ways to make sales, 
because it emphasizes the basic 
•Methods of persuasion that have been in 
from the beginning of time. 



"^HE art of courtship changes little 
through the decades. When the flapper 
"decides to marry a man she probably 
a technique slightly diderent from 
j^r grandmother's. She exposes her 
j^^s whereas her grandmother covered 
ankles. Such details, however, are 
'"significant. So in salesmanship. The 
"^em salesman uses the automobile 
the telephone, but he manipulates 
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the 



ininds of his prospects by methods 



Were effectively used by the Ro- 

The salesman who reads this book 
find in it scores of truths that he 
''"ows but has forgotten or neglected to 
Use. He will be stimulated by the knowl- 
that the same old troubles that 
'Wart him are the common lot of sales- 
He will learn how other salesmen 
by the information clerk, how they 
"^dle prospects' objections by applying 
''Averse English, and how they twist the 
'^'Tent of the conversation to serve their 
"wn advantage. 
In the last chapter of the book Mears 
^® a paragraph typical of his philoso- 
™y- He says: 

I'ollyanna might say : 'Don't get dis- 
•^Uraged. Cheer up. Tomorrow will be 
^ better day.' But my suggestion is that 
f'^u analyze the causes that discourage 
and find out where and what the 
ault is. If the fault is your own. correct 
' • If the fault is in your house or goods 




'CJli 



There are nine rmsons why 
one iiianiifarturer used Pressed 
Steel, and the mctst important 
is reduced c^ost. Here they are: 
(1) Uniformity; (2) 25 to 75% 
weight reduction; (3) Break- 
age stopped; (4) Strength in- 
cr^'aiied; (3) Finer surface; 
(6) Machining eliminated; (7) 
Enameling color control; (8) 
."10 to 50% cul in enameling 
cmV, (9) Uitil cost reduced 
20%. And manufaflur(«rs in 
many other industries are 
using preswed steel for tlie 
same reasons. 

A new book, "Adventures in 
Redesign," contains eighteen 
actual examples showing how 
YPS engineers have helped cut 
costs for manufacturers in as 
many industries — how these 
experienced engineers have re- 
designed the present prtxlucls 
or assisted in the development 
of new products. 

You can easily take ad- 
vantage of this Cotit Cutting 
service — without the expendi- 
ture of a single dollar — 
without the slightest obliga- 
tion. Send for this "FAflT" 
book today. Use the coupon. 



COUPON 
The YoungHlown Pressfd Steel <k)„ 
517 llnivwsily Hoad, \VaiT<?n, Ohlu. 

PleaHe Hend me a cupy of your new fret' 
bcxjk, "Adveaturea in Rpdeiugn." 




Name. 



Addrees Qiy jmd Slate 

When uftd'na to Yotrsorrown Puuxp Stk»l Coiir»»¥ p/rajr mention Naiion't Busiafu 
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len 

OIL and 
MATER 

mixed, 




"Fninklv, Old Mmi, I don'i tliiiik you can 
do it," s<iid the Engineer of one of ilic 
world's largest automobile assembly plants to 
a FIXNELL Engineer, ruefully sur^-eyiiu; 
\\k loading pbironn ticfore (liiriii. It iiad been 
so chipptd, and Eouged, and covered over 
with blade paint, ot!, and greiU«, Uiat work 
on ihc platform wis hindered. 

But he didri't know tbc FINNELL Scrub- 
Lier Palisher. The FIXXEI.L Engineer gel 
to work. At first, the FIXNIXL didn't setra 
lo "dig in." Then anotlier srt of brushes 
was used — they tore through like bayonets — 
through all that i^ly, sluhborn coaling until the 
grain could be seen in the vvood block below. 

Once more tlie FIN'N'ICLL had conquered I 
J'our floor cleaning jtrohlctn may ite entirely 
difTeredt, but out uf the eight tnucleb to choo^ 
from, voa can be sure there is a KAXNET.L to 
niret your^neetU, ScTv,h»» -xvaxfXt and pulhlu^s tUc- 
/nVfffit. Ktfps Boor* iTomaeitlate. aiut cral*^ less 
than hand methods, nave a FINN'ET.L EuKLiicrr 
recommerd the mwlel 

br>t ituited for jroiir 

Frtf Uamff Too, 
I.ittht, ea^y to liaitUIc. 
Scild on term-*. 

Wrilr firr Poaktct— 
Kiaimn whether ff^r 
boRie nr hu'*incM tiw 
—in FIXNEt-L SYS. 
TEM. Inc.. 412 Ea«t 
.Street, Elliliart, tn- 
dbna. or 1.10 Sparks 
Street. Ottawa, On<-, 
Canada. 

FINNELL 

ELECTRIC FLOOR MACHINE 
It wa:ies * It polishes < It scrubs 

Eiiiht nio*IeIs to cliooie 
f ram. liavea FI.N NELL 
Krj gi II eer re conini eti d the 
>;/e }t>'t »hi^uid have. 

Prim SS7.S0 
and up 



and cannot be corrtK:ted, sever your con- 
nection and work for another house." 



"HUM.A.N Nature and Manaftement"' 
by Ordway Tead is an intelligent outline 
of the factors that cause people to give 
the t>est of themselves to their jobs. 
Much ingenuity has been expended in 
the last few decades on labor-saving 
machinery', and many difficult labor 
problems have been solved by the in- 
stallation of mechanical devices. But 
the human element will always be of 
foremost importance in industry. 

Tlie management that picks its men 
wisely, places them in the right jobs, 
trains them, and stimulates their inter- 
est, can easily add many thousands of 
dollars to the profit side of the ledger. 

One day this fall I called at a spick- 
and-span filling station for gasoline. 
The building was bright with new paint, 
the windows were sparkling clean, the 
lawn was immaculate, the cement drive- 
way gleamed, and the pumps and other 
gear gave the setting a rakish, modern- 
istic aspect. 

I brought my car to a stand alongside 
a pump, sounded my horn, and waited 
Through the windows of the trim shanty 
I could see the attendant in his freshly 
laundered uniform. Apparently, his de- 
sire was to put me in my place. He 
waited before he looked up. Then he 
yawned, rose slowly, and opened the 
door and presented himself. 

I bought ten gallons of gasoline, and 
asked him to check the oil and the tires. 
One tire blew up when he applied the 
air. So there I was on a Sunday evening 
with a flat. 

"Do you ever change tires?" I asked. 
No, he didn't. Did he know of a garage 
in the neighborhood? He thought I 
might find one down the street. I located 
a man who promised to help me as soon 
as he could get away. I returned to my 
car. Meanwhile the attendant had re- 
tired to his stationhouse where he re- 
sumed reading a magazine serial. He 
never came nt^ar me again, but I ob- 
served him serve two other customers 
as indifferently as he had served me. 



THE owner of tlie gas station is a 
corporation doing business all over the 
world. The station I patronized, one of 
hundreds, was designed with meticulous 



attention to detail. Tliere was no fia* 
except in the human element. A shift" 
less, boorish attendant offset the gooA 
will value of a large investment. 

Tcad's book is designed to suggest 
the solution of such problems. "Human 
Nature and Management" is well 
written for professional personnel direc- 
tors; in my opinion it is a little too 
technical for the ordinary executive. 



'Human Nature and Management, by 
Ordway Tead. McGraw-Hill Book 
Company. New York, $3.50. 

. P«rcliologr of Happincsi, by Walter B. 
I Pitkin. Simon and Schuster. New 
I York. $3. 



OUT of 419 jiagcs of "The Psychology 
of Happiness"" I was unable to learn 
anything new or stimulating. Professor 
Pitkin merely seems laboriously to 
prove that one man's meat is another 
man's poison. 

Most of the book is filled with end- 
less examples of people who arc happ/ 
or unhappy. Some of the happiest 
pie are hogs. Some of the most miser- 
able are highly intellectual. 

Woodrow Wilson is dragged in, aflO 
statements are made about him whic^ 
have since been denied by his closest 
friends. I am suspicious of Professot 
Pitkin's appraisal of other noted his- 
torical figures. Psychological post- 
mortems don't impress me. 

The author also chooses to analy^*^ 
many anonymous contemporaries, and 
to tell us what's wrong with them. 

Finally, after 400 iwges of fatiguing 
study, the professor offers this golden 
advice: 

"Whenever you feel less happy tli^ 
usual, eat less, sleep longer, exercise 
more, and find out whether somethinS 
is worrying you. If this doesn't help' 
see a doctor." 



THAT'S exactly what Dorothy Dix ha* 
been saying for years. There's noihin!^ 
wrong with the advice, or with Dorothy 
Dix, or with Professor Pitkin. But why 
use a big book to ijrove that two and 
two make four? 

The last chapter of the book abounds 
wi± good paragraphs. Here is one : 

"Medicine and hygiene contribute 
more to tlie enlarging oi personalitj 
llian psychology and psycliiatry £^ 
can. And when I say this, I do not 
little tlie latter. Every psychologist W*^" 
has dealt with individual cases SOoH 
learns that a host of silly lo\ks 
around psychoanalysts and neurolo- 
gists, paying fat fees and hoping to be 
cured of their mental ailments, 
all they need is the right food, the righ* 
eyeglasses, the right sleep, the right e*' 
ercise, or something else quite as stP' 
pie." 
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EBmANUFACTURt 
ING OPPOKTUNI- 

TIES in - 

\ KANSAS CITY 





a, FACT BOOK vJrMeyi Jor Business Bxjmith^es, 



r^ITENDED rmt for general distribution but 
for executives in businesses, large and small, 
^ho are scanning the industriai horizon for 
^^crative markets that will yield readily . . . profit- 
... to more intensive marketing, this book 
wrinen. 

^ It does not deal in generalities, nor in 
"•ased opinions. It invites no industry 
^tiat cannot find an existing, profi table 
Market. 

It does deal in facts, generously, leaving 
'^dividual conclusions of this market's 



merit to be judged by the reader. And, for the 
executive who looks even further than the 
market , . . into the living conditions that will 
surround and aflFect the output of his workers 
... it gives a pictorial glimpse of the nearby 
play-places for working man and executive when 
business is laid aside. 



m 

'Ndustrial committee of the chamber of commerce 



A fact-book you may have ... a copy 
not only for yourself but for any other 
executive in your company concerned 
with growth, distribution or transporta- 
tion economies 




ANSAS CITY 



f am intertSftd in thh tnduUry: 



MISSOURI 

nkaubkt bv Ain to KvenYwaeiiB 



_ Kconomkal /rampertalian is im- 

Por(a„, y^^^ ^^^^ ^^^^^ I ^million people 

" lautr freight toit from Kanuit Cilj 
*» from any othtr metropolis. 




and I attach the coupon to my letterhead as as- 
surance of my interest, without obligation, of 
course. 

Name 



Address 



tttn 
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InduitriHl Hrotttthoifit buildt the i 
complete line of luconiotive crnnea ever 
mftikufactureJ, OBpuiiiei ranfiag from 6 
to 200 tou«< The m«chia« (bown la m 
2S->tQn, iAtoliac apcratcd i^rane equipped 
with lDiJuiiri«] BroH-ahaisC bucket. 




Why Blame Your 
Production Manager? 

When you are telling your production manager that 
shop costs are too high, find out whether he has the best 
machinery to do his job. And, as materials handling rep- 
resents such a large part of this total cost, it is well to see 
that your plant has the best equipment for the purpose. 

If your work requires the handling of coal, ore, cast- 
ings, structural steel, scrap or similar materials, you will 
save money by putting a good locomotive or crawler crane 
on the job. Working with bucket, hook or magnet, thou- 
sands of Industrial Brownhoist cranes are cutting handling 
oosts today in practically every line of industry. 

Satisfactory pertormance, low maintenance costs and 
long life are assured the owner of an Industrial Brown- 
hoist, because there is a type and size to suit each individ- 
ual handling condition. Our nearby factory-trained rep- 
resentative can give you helpful information regarding 
the crane best suited to your work. 

Industrial Brownhoist Corporation, General Offices, Cleveland, Ohio 

Diitrita 0£ect; New York. PhiUdelphiii^ Pitt«bur^h, Dciroit, Chicii<jo, Sto FrttneitcOn New Or)ua« 
Plum; Brownhaid Divitioo, CleveUod, Ohio: IciduttriAl Divifiioa, Biy Ciir. Michi^o: 
ElyriH f^owodry Diviiioa. blyrift, Ohio 

INDUSTRIAL BROWNHOIST 

lyitm vmting to iNDrsniiAi Bsownkoiit Comosaiion pltan mtntion Kalwn'i Butinest 



The Distribution 
Census and You 



I 

lie 



(Continued from page 3T) 
to have been taken in the territory h' 
served, showed him the folly of guess 
work in distribution and he was quiclf 
to take advantage of it. 

The test census showed this whole- 
saler how to stop a leak in his cash box. 
The national distribution census can do 
the same for the shoe manufacturers, 
wholesalers and retailers all over the 
country. 

Still sticking to the shoe exampl^« 
this is the procedure, tentatively agreed 
upon, which will take place when the 
census taker visits a retail shoe store. 

The first question will be the natnc 
of the establishment. Then the census 
taker will ask the name of the owner and 
mark down the geographic location by 
state, county, city and street address 
and will note whether the establishment 
is witliin the cor|X)rate limits of a city- 
He will ask the number of proprietors | 
and firm members, unless it is an in" ' 
corporated company. 

Employes are to be classified 

PERSONS in the large stores working 
on salary or wages will be noted with 
separate classilications for buying and 
selling employes as well as for nun-sell- 
ing, such as delivery men, porters or 
laborers 

Administrative employes, clerical 
assistants, cashiers, stenographers and 
general office employes, will be classilie*^ 
together with salaries paid them and 
whether they work part or full tim^- 

The enumerator then will ask what 
the number of paid employes is for th^ 
months, April, July, October and De- 
cember. This is necessary to observe 
seasonal business. 

Next he will ask for an inventory 
stocks on hand for sale at the last avail- 
able date. Then he will determin*-' 
wliether the store handles anything 
cept shoes, making a note of annuaj 
sates for eacJi commodity or class 
commodities. 

He may find that the shoe store 
carries a sideline of cigars, cigarets> 
pipes and smoking tobacco— some '5' 
them do — and this will be of interest- 
not only to other shoe retailers but t<J 
tobacco dealers as weJl. 

Coming to the sales of footwear, th* 
enumerator will ask for correct or 3^* 
curately estimated figures on men^ 
boys' and youths', women's, misses' 
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Walled in ^ 
until you tear 
clown the buildins! 

WHEN Reading 5-Point Pipe is 
put into your walls, it stays 
there — until you tear down the build- 
ing! And even then, Reading 5-Point 
Pipe may still be sound enough to be 
taken out and used elsewhere! 

This is thegreat advantage of Reading 
5-Point Pipe — that very, very rarely 
are repairs or replacements needed 
during the Bntire Hie of a structure. 
Such remarkable economy comes From 
the puddling process — the Forcible 
working together of pure iron and rust- 
defying slag inside the Furnace. All 
Reading 5-Point Pipe is Genuine 
Puddled Wrought Iron — For lasting 
satisFactton, be sure that you get it. 

READING IRON COMPANY 



Reading, Pennsylvanid 



Atlanta Cincinnati 
Baltimore Detroit 



Boston 
BuFFdIo 
Chicago 



Pittfburgh 
Cleveland 
Houston St. Louis 
Los Angeles Tulsa 



Fort Worth 
Seattle 
Philadelphia 
New Orleans 



Kew York San Francisco Kansas City 



R GENUINE PUDDLED WROUGHT IRON 
EADINC PIPF 
DIAtvlETERS RANCIMO FROM ■/« TO 20 INCHES 




Wkrm trnling la K(M>INo Iioit Courtitv flrait mrvliau Nation's Buiiiittt 
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anking 
Forming 
Drawing 
Perforating 
Assembly 




Med ium and Heavy Stampings 

Truscon is an outstanding factor in the 
Pressed Steel Industiy by reason of modem 
production methods which entide its cus- 
tomers to all benefits of economy, quality^ 
accuracy and speed. The tremendous facili- 
ties for the production of pressed steel parts 
can be used to supplement your own plant. 
We want to cooperate with you to the 
extent of developing or creating pressed 
steel products that become integral parts 
of your finished product. Our designers 
are experienced, competent and ready to 
serve. Your inquiries are requested. 




s^;;TRUSCX5N STEEL COMPANY- Pressed Steel Division 
6100 Tnucon Avenue, Oeveland, Ohio 

Please send me information about lue of Pressed Steel for 

Individual Cotn pa ny 

Addressi 



children's, infants' shoes, rubber foot- 
wear, athletic and other f<x)twear. 

Then the census taker will ask for 
1929 cash sales totals, credit sales on 
open accounts and deferred payment 
sales. If the store has departments, he 
will ask if any departments are under 
lease, the rental derived from such 
leases and the gross sales in the leased 
department. 

Finally, the person giving the inform' 
ation will be asked to sign the census 
sheet certifying that tlie information is 
correct and complete to the best of 
his knowledge and belief. 

All individual returns are to be kept 
in the strictest confidence by the enum- 
erator and are guarded as confidential 
government reports. Only the completed 
figures, without reference to individuals, 
will be made public 

A basis for study of ills 

OF COURSE, no census can show 
means to correct ills found to exist. It 
only can present the figures for intelli- 
gent study and interpretation. 

It is known that comprehensive in- 
formation showing the numbers of dis- 
tributors, differentiating between func- 
tions, such as wholesale and retail, and 
by type such as department stores 
versus the ordinary retail store, and seg- 
regated by small geographic units, wi'l 
be of great value to those engaged in 
distribution. 

The more information that can be 
added within a reasonable degree of 
accuracy, the more the value that will 
be added to such a census. 
To facilitate the administration of this 
I census as well as to render the results 
! more useful, it will be helpful to carry 
a unified and comprehensive scheme 
I for questionnaires through a large part 
of the distribution field. Thus the que*" 
tionnaires for retailers may be closely 
related in general features to those used 
even for the distributors of industrial 
goods. The whole business sliould dove- 
tail together. 

Collecting fundamental data 

OWING to the fact that the field of 
desirable distribution data is so much 
wider than any initial national census 
of distribution can possibly cover, 't 
becomes necessary for us to establis'' 
our work carefully so that it may ^ 
fundamental in character— fundamental 
in that it will afford points of departure 
for historical or trend comparisons 
the future when better censuses shall 
have been taken in the light of our 



It'km turning ta TtnscON Stiel CoarAXY fleaje tni-iirrait jVutio, 
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ow Metered Mail for any Business 
for Any ^ Postage 




The New Model H 
Prints Any Postage — Seols as ir Prints 

Price $75.00 
Government Licensed Meier furnished 
under service contract. 



I 



The Man who 
i^ealli/^ knows... 



N the minds of millions, this mark identifies the impor- 
tant mail of leaders in finance, commerce end industry. 

But only the executive who uses Metered Mail in his own 
business confullyoppreciatewhatthisemblem represents 
...why it is so rapidly replacing adhesive postoge stamps. 

He knows that from signature to destination ... at every 
point, Metered Mail is faster, surer and more economical. 

For him. ..no delayfor sealing and stamping;orfor facing, 
cancelling and postmarking at the Post Office. No worry 
that the stamps may fall off. No theft or leakage in postoge. 

Executives using Metered Mail have been generous in 
their endorsement of it. Let these men who really know 
tell you in their own language just what Metered Mail 
has accomplished for them. 

We shall be glad to send on request facsimile letters 
from companies in your own line of business. 



METERED MAIL 



the method that made stamps obsolete 



-^^P^ ^ 

"Hie Postage Meter CompanyvIJ^^^^J Pttnev-Bowes Maiung Equipmevt 

*^<^iOMia 835 I'A< IHC ST. ST.^MFOBP.CONN .7*** Offices in IVeNTY FiVE CiTlES * * * 



irk^H writlnff la Tuc Foitaoc MiiTta Cckur^MY flcaji mciiiien Nait'ou't Bun 
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HUMANIZED 
SYSTEM OF 

INTER-OFFICE 
TELEPHONES 

briugs efficiency at 
times when it is 
most needed 





IN the whirl of a busy doy you wish to 
speok to your secretory, your bookkeeper, 
your soles manoger — or perhaps, all three 
Dt the some time . . . Without stopping for 
a moment to interrupt your work, you flick a key on 
the smoll instrument ocross your desk and talk ->• ■> 
Crisply, cleorly the reply comes bock — as quickly as if the 
porty were actually in your office ^• i- -:• Not o minute 
Is lost in establishing immediate conversoHonol contact 
over the Dictograph System of Interior Telephones. Your 
department heads answer your questions, make their 
reports, or even engage in a "conference" without once 
leaving their desks — without waiting for "busy wires" to 
be cleared at the office switchboard -i- -i- So personal 
— so life-like is Dictograph that it is often referred to 
OS the "Human Telephone," It always understands — the 
first time — olwoys gets attention -;■ -i- -;■ Dictograph lifts a 
burden from your telephone switchboard ... the "door is 
always open" to incoming colls. It banishes the handicaps 
of the old-time buzzer system — eliminates the time-wasting 
confusion of inter-office visiting ^• -;• 4- It will take only a 
few moments to show Dictograph in actual operation in 
your office and you will be under no obligation whotevert 

DICTOGRAPH SYSTEM OF 
INTERIOR TELEPHONES 
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perience; fundamental in that it will 
serve as a basis for important surveys 
to be made later by both public and 
private agencies, and fundamental in 
that it will yield immediate, worth-while 
information. 

We must be careful not to weaken 
the character of our work with detailed 
information which in itself would be of 
great value but the taking of which 
might interfere with the estabUshment 
of proper foundations. The extreme geo- 
graphical and functional breadth of tliis 
task stands in the way of including cer- 
tain things that would be highly prac- 
ticable if undertaken on a smaller scale. 
Not only is the question of the budget 
involved, and that of administration, 
but it is impossible for us to obtain an 
army of highly trained men to help us 
take this census. 

Moreover, the breadth of the field to 
be covered introduces a complex element 
in psychology, which is quite familiar 
to all practical census men. It is found 
that complicated questionnaires intro- 
duce the element of fatigue or careless- 
ness, and that elaborate questionnaires 
tend to be based on the canvassers' 
imagination rather than on any true 
field canvass. Thus it may not be pos- 
sible for Uis to carry out within our 
prescribed scope many things which 
could be managed successfully by any 
g(KKl agency covering a narrow iield- 




COPY OF ROBERT C BENCHLEYS NEWEST 
AND FUNNItiST SATIRE ON BUSINESS; "BUSY 
IN CONFERENCE." .... Tht happeumgt at 
a lypfCiil bmrittii meeting gently ItimfiBOiu'tl hy oue 
ef Amtrica's keenest satirtsn . . . lllusiiated hy Rta 
Irx'itt . . . Tbt book wiU be mailed u ilb our com- 
plimeiils to any executive uho -wilt ttdHrtss a 
ttqiitil to us on his officiut sLtlioiieiy. 



•ST J 

j 



DICTOGRAPH PRODUCTS CO.. rnc-, 'ill W. i2nd STREET, NEW YOftIC 



Better censuses to follow 

THE 1930 census, we hope, wilt laV 
the groundwork for oUier and more elab- 
orate censuses and surveys. It has been 
suggested that a distribution census to 
be of most value must be taken every 
five years. It is possible that the business 
world may request tliis. 

We cannot include loo much or omit 
too much in our first inquiry into dis- 
tribution. One of our most difficult tasks 
is to strike a happy medium. Every 
manufacturer, wholesaler and retailer 
wants his certain commodity dealt with 
completely. It is obvious we cannot do 
that at the start. Maybe in the future 
it will be possible, but to include to" 
much might kill the entire purpose of 
the 1930 census by making it unwieldy- 

We will try to get the most imtwrtan^ 
items, which we believe are available. 
Even this will mean many questions to 
be asked of each distributor. 

What the 1930 census will show we 
can only guess. It may reveal glaring 
faults, or it may disclose but minor ills- 

Whatever they are, they will ^ 
shown. The rest will be up to the manu- 
facturers, wholesalers and retailers. 



ll'hfn nrttinp to DfCTOGJtAFn pMDUcr 
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- - " the costs 
before completion 

WHETHER it's a bank, a business or a 
bridge, you need the guidance that fig- 
ures can give. Every morning you want yester- 
day's figures—vital facts about materials used 
and in stock, about sales, payrolls and purchase 
commitments. 

How can you get thetn? By substituting me- 
chanical equipment for the age-old, slow and 
expensive hand methods. With accounting 
machines, figures are accurately compiled, 
totaled and tabulated in time to be of use. With 
them you know, while work is in progress — 
what it costs to produce. 

Remington Rand is the world's largest maker 
of office equipment, business accounting sys- 
tems and machinery. A staff of 4000 specialists 
is engaged in modernizing the figure -getting 
methods of every kind and size of business. 
One or more of these technicians can make or 
save you money. Their services arc yours for 
the asking. Write or phone the nearest Rem- 
ington Rand office. 

Remington Rand 

BUSINESS SE K V I C E 




KMMINGTON 




PCWIli 




15 ALTON 



' 1 I ' -T- 



G U R E S " The Yards tfch of IMadern 'Business 




Whfti tiTirtitff or phanina Bfhikctom R^Kb Business Sekvici ^/nur mentim Nation'i Bniiat, 
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Q' I ' Lj' L|*T I Every day new possibilities unfold before it. 
W X. LJMJ/L^^ New uses arc found. New economies in manu' 
facture are made possible. It is literally and figuratively the frame- 
work of our industrial civilisation. Almost every industry buys from 
it or sells to it, directly or indirectly. Almost every individual is 
working on something for it or working with something from it. It 
is the great common denominator of business. 

One of the fields in which steel, from the very first, seemed destined 
to find tremendous usefulness was as a covering material for the 
roofs and stdewalls of industrial buildings. But then came steel's 
one weakness ... its susceptibility to rust and corrosion. 

To the Robertson Company fell the task of overcoming that one 
weakness and fitting steel perfectly to this vast field. The Robertson 
process of metal protection provides a series of external coatings 
vvhich protect steel from every deteriorating agency. Roofs and 
sidewalls of Robertson Protected Metal have served for years and 
years in the presence of acids, alkalies, fumes, smoke, moisture. 
Even in chemical plants. Great steel plants themselves use Robertson 
Protected Metal on their buildings. 

Do the roofs and walls of your buildings rust? Do they require 
painting to keep them in condition? Have you had to go to costly 
heavy construction to avoid corrosion? Let us tell you how you 
can use the light, economical, adaptable steel sheets for your 
buildings, without danger of corrosion, without maintenance 
expense. Just write to us. 

H. H, ROBERTSON COMPANY, PITTSBURGH, PA. 

ROBERTSON 



WIDE 




BUODINC SERVICE 
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TOPICS FROM THE BUSINESS PRESS 



By PAUL H. HAVWARD 



»TWO things are needed to make 
possible regular, safe flying, in 
any kind of weather, Airway 
Age points out in an editorial 
entitled, ratlier optimistically, 
"Overcoming the Weather," One of 
these things we read, 

'S a weather reporting and forecasting 
system which will make it possible for 
pilots to know at all times what they ace 
facing in the way of bad or good weather. 

The other prerequisite of safe, all- 
*^ther flying is instruments which will 
^ake it possible for them (the pilots) to 
«eep their planes aloft and on their 
Courses, regardless of storms. 

Progress is being made in the direction 
0^ efficient weather reporting. Likewise, 
i!*fogress is being made in the perfection 
instruments to facilitate blind flying, 
* necessity in many storms. It may never 
"6 possible to fly airplanes in any kind 
Weather, but the regularity of per- 
wmance of many of the air lines at 
the present time indicates that adverse 
leather is not an in.surmouniable barrier. 

The present practice, particularly of the 
Passenger a!r lines, is to set their ships 
™iwti when storms loom ahead. Unques- 
tionably, this is the only sound policy at 
'"is time, but inability to overcome bad 
*eather and to render it ineffective inso- 
as airplane operation is concerned, 
would not be considered an unattainable 
Soal. 

^ Mark Twain's comment that much is 
^■*a)(l about the weather but little is done 
^Obout it does not apply, fortunately, to 
'ooae in aviation. Something is being done 
^'^Out i[, but still more remains to be done. 





* Who Bosses the Bosses? 

QUESTION of who bosses the 



in the case of executives of at 
^st one large corporation, has found 
^ answer. The "big boss" of these par- 
'cular executives in one respect at 
cast, Aulamobile Toptca reports edi- 
oriaiiy is the corporation's staff physi- 
^an. Medical departments associated 
^'"th large corporations, it prefaces the 
Report, 

^^*^ grown up more or less in a defen- 
^' capacity, often, alas! with humane 



considerations more or less on the side. 
They have been exceedingly useful in pre- 
venting malingering, controlling work- 
men's compensation losses, and, of course, 
in caring for emergency cases. 

Prospects for a new function for the 
company doctor are opened up. however, 
by the recent ruling in one big concern 
that the official physician's authority is 
supreme in matters pertaining to the 
health of executives. Cases have been 
known of highly paid executives literally 
working themselves to death, and modern 
business should countenance nothing of 
the kind. The way to stop it is to make 
the doctor a vice president. 




* A Danger to Every Business? 

RACKETEERING, that malignant 
growth that has fastened itsdf upon 
certain businesses in several of our 
larger cities, is deemed by The Fmnilme 
Warehouseman to be of sufficient extent 
and menace to warrant a general warn- 
ing to business men against "strong- 
arm" methods of meeting competition. 
Not only warehousemen, but all other 
business men, are solemnly advised to 
"stay away from anything that smacks 
of racketeering," 

"Nothing of lasting value can come 
from the strong-arm metliod of forcing 
competitors to behave," it is declared, 

and time and effort can best, by far, be 
spent on educalion. Business men should 
not go to thugs and the underworld to do 
for them in a violent way what they them- 
selves have the power to accomplish in a 
friendly and constructive way. 

If competition is getting out of hand 
and if it must come to some form of au- 
tocracy to continue, or to correct condi- 
tions, hire a Judge Landis. While resorting 
to racketeering by warehousemen seems 
a remote possibility, racketeering control 
of organizations is developing very fast, 
and is a danger in the offing for every 
industr>'. 

There follows a statement by Gordon 
L. Ilostetter, executive secretary of the 
Employers' Association of Chicago, to 
the effect that racketeering cost the 



city of Chicago $136,000,000 in 1928 
and that it is destined to take an even 
larger toll this year. At present there 
are 94 organized rackets in Chicago, it 
is asserted. 

"Each garage owner belonging to the 
garage racket, for example," the article 
continues in explaining Chicago racket- 
eering metliods, 

was assessed one dollar pet month per 
automobile in his garage. In return he was 
guaranteed as against competitors enter- 
ing his neighborhood and offering motor- 
ists lower rentals. 

In the cleaning and dyeing industry the 
owners were assessed so much per article 
cleaned or dyed, on the same agreement. 
The same system was introduced in every 
other Beld which the racketeers ''organ- 
ized." 

♦ Are We to "Unmerger" Now? 

"THIS IS the of mergers." we are 
frequently told, but Retail JUdger 
notes that some of these business mar- 
riages—like many personal maTiages de 
convenance. we might interject-^mve 
not proved entirely blissful and 

there is at least one indication that the 
pendulum has begun to swing in the other 
direction. It has been an open secret for 
some time past that the "wedding" of the 
Winchester .-Vrms Company and the Sim- 
mons Hardware Company wasn't precise- 
ly a happy marital union. So. as is not 
unusual in matters of this kind, a divorce 
was arranged and indications are that both 
parties wi)} live happily ever after. 

This may or may not be significant, 
but it at least marks the beginning of the 
unscrambling process and it would not 
be surprising if there were other "un* 
mergers" before the end of the year. 




♦ When Pots Were Jewels 

"METALS NOW seem to be so cheap 
that we have become very wasteful of 
our resources," writes Stephen L. Good- 
ale in The Pittsburgh Record. That 
waste is so extensive that it constitutes 
"a problem of national interest and im- 
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Lifting loads 

to lower handling costs I 

THat's precisely what industry is doing — doing 
it electrically with Shepard Hoists! 
This new book of "Illustrated Economies" gives 
numerous graphic examples of savings in time 
and labor; in improvements in production flow; 
in the elimination of inefficient, back-breaking 
jobs, through the use of planned load-handling. 
Using the ceiling for material handling means 
greater floor area for those production machines 
that must be on the floor. And Shepard offers 
an electric hoist of the type and capacity 
precisely suited to any job. The maximum of 
handling efiiciency is assured. 

SHEPARD NILES CRANE & HOIST CORPORATION 
354 Schuyler Ave, Monlour KalU, N. Y. 
Works: HoDtaur Filli. N. Y., Pblladelphii, Pa. 




I Ask far the ncv "Shepard Book 
of Ilhtstraird Rconitmies" 




Shepard Nil ft 
serves induslry 
with; 

Traoifer Cranes 
— I-Bcatn Cranes 
— Gantry Cranes 
— Wall Cranr* — 
Jib Cranes — 
Bracket Cranes 
— Cage Operaied 
Hoists — Floor 
Operated Hoists 
— -Cupola Char- 
gen — Shepard 
Track & Switches 
— Winches, 



0 



5HEPARn 

mI cranechoist division fcJ 



portance," he points out and adds that 
the situation 

is very different from that in early times. 
At the time of the Spartan supremacy in 
the ancient Grecian world a lump of mal- 
leable iron of some fifty to seventy pounds 
weight was sufficient for the ransom of a 
king. At the time of William the Con- 
queror the smith was treated as an officer 
of the highest rank because of the de- 
pendence on him for arms and armor. 
Even in the days of King Edward IH, 
in fourteenth century England, the pots, 
spits, and fr>'ing pans of the royal kitchen 
were classed among the king's jewels. 

* The Language of the Line 

HIGHLY DESCRIPTIVE, if not ele- 
gant, is the language that is bandied in 
the freight yards and cabooses of the 
American railroad line, J, A. Hamilton, 
general freight agent, Kansas City 
Southern, writing in Railway Age, re- 
ports a few gems from the railroaders 
extensive lexicon, as follows: 

Our department has occasion to receive 
every day from the yard offive a consist 
of cars with commodities, and in quite a 
few instances the mud hop (yard clerk) 
designates these commodities by a rail* 
road term. As illustration: 

Yellow Pine Lumber and Timber- 
Louisiana Bananas 

Catalogs — Women's Wish Books 

\Vafih Boards — Women Tamers 

Fuel Oil — Soup 

Automobiles — Joy Wagons 

A car of gravel, he adds 

is referred to as the "little rock special" 
and some of the boys on the line desig- 
nate an engine running with only a caboose 
as a "horse and buggy." When one of the 
yard force is otf with chills and fever, 
the malady is referred to as "box-car 
colic." 




♦ Conductors and Plug Hats 

AND QUITE as picturesque as the 
modem railroad cant must have be<^ 
some of the old-time railroad practices> 
if we may credit the following extra^ 
from an article by Floyd W. Parsons 
Advertising and Selling: 

The first locomotives were called "Hp'' 
on Wheels," and the tracks they ran 
were torn up several times by mobs, E^c 
road had a different gauge and width, ma''' 
ing it necessary for passengers to get 
at all terminals and transfer from t*" 
line to another. The first conductors sUP* 
ported their dignity with plug feata, fr"*^ 
coats, and high choker collars. 

The rules of one railroad SO years 38 



When urriiias to Shk»a«d Nilss Ckahe ft Hoist Costi 



K mtHlioH Natum't Bmituti 



AT ION'S BUSINESS for December, 1929 



113 




Fokker Planes 

Fly Universal Lanes 

Out of the sky comes the modern business man . . . 
refreshed, eager. Through the air , . .where the way is 
straight, swift, and dean ... he saves many precious 
hours of wearisome travel, and finds that remote cities 
have become neighbors. 

His trip is always pleasant, and relaxing.The world 
below drifts leisurely backward. H ills are mysteriously 
ironed away. Cultivated farmland reveals its beautiful 
checker-board pattern. Cities shrink to toy villages, 
their autos tojune-bugs.their trains to tt)rtuous snakes. 

His reverie is arrested as the Fokker glides gently 
to its landing place ... at Chicago, at Cleveland, ftt 
Kansas City , at St, Louis, at Tulsa, at Oklahoma City, 
"On time"always, in a Universal Air Liner. 

Fokker planes have been chosen for Universal Air 
Line Systems to assure the speed, comfort and safety 
n ecessary forthismodetnand luxuriou s m odcof trav el. 

Other commercial lines using Fokker super tri- 
motor air lines are: Western Air Express, Southern 
Air Transport, Pan - American Airways, Standard Air 
Lines, National Parks Airways, Dominion Airways, 
Western Canada Airways. 

If intetitted iti ait friivei,setid a i-ceni stamp (to pay air mail 
poiiagt). and u t u ill setid you our illmtrattd imkltt/'Wbtn Air 

Traril Pa)s. ' ' Addrtn tht Fokker Trai t/ Biirtau, Zird Plaor, 
292 Maduon Amiue. Nfw York City, Room 2i00. 




Fokker aircraft corporation of America 

k Fattortes: Wheeung, WEST VIRGINIA, and Teterboro AIRPORT, hasbrouck Heights, new Jersey 

i Address inquiries: NEW YORK OFFICE, 1775 BROADWAY 



If Am writiag ti> Fokke* Attaurr CoiroUTiOM or AMMtc* p/cuje nirH*«>B SatMt Butintu 
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Industry's Mainstay 
^and yours 

Few realize how the individual, as well as in- 
dustry, is dependent upon wire rope — the great 
flexible "handler" of pratticallj' everything. 

The illustration shows a great slab of concrete 
bridge flooring being lifted onto a freight car. 

Ail the material in a modern skyscraper is 
handled with wire rope— in the "raw;" in ship- 
ping; in the actual building erection. 

Oil wells are drilled with wire rope; mines are 
mined and quarries quarried with it. Your 
furniture and the evening newspaper both 
originated in logs taken from the forests with 
wire rope. 

Ttltow Strand Wire Rope will usually be found where 
real stamina is demarded. N'ot mere strengrii, but 
.strongfh so niceljr balanced with elasticity, flexibility 
and rcsi-itnnri.* to the crystallizing eScct of vibrntion, 
that long life uniicr severest comlitions is assured. 

One siraml nf yellou) litstinguishes this high qu.ility rope 
from all others. 

Broderick & Bascom Rope Co, 
St. Louis Mo. 



SrHlllr'UiJ I'urLlanil. Ore* 



St. Ijiuit nniL S«ttltl<t 



I^tataif^tureri ntiiAing hut ^vire rttpf. J'itr it'^'er halj a cetitttry^ 

Yellow Strand 

WIRE ROPE 



Aerial "Wire 
Rufic Tra lu- 

hy this com- 
pany have 
ffalitrcH llinl 

iiiimicat oii«r- 
alioD. 



warned workers against whistling ur any 
show of levity while on duly. They were 
told that evidence of regular attendance 
at church would be considered a point in 
their favor when the matter of promotion 
came up. Passengers as well as workmen 
were forbidden lo smoke on trains ot in 
stations. No employe was allowed lo use 
any wearing apparel of a red color because 
of the possibility of an engineer mistaking 
the red as a signal of danger. 

♦ Leaders of Ten Years Hence . 

MORE THAN one sales department, 
declares Class & Industnai Markeling. 
in its battle to keep its volume of sales 
in step with the rapid strides of mass 
production, has been confronted with 
the law of diminishing returns. 

"The problem is generally referred 
to," the editorial continues, 

as the "rising costs of selling." More than 
one marketing expert has already pointed 
out that this mad rush for sales volume, 
which has already inaugurated here an^i 
there serious cases of profitless competi- 
tion, must stop because it is not econoratc- 
One thing that is needed, most of these 
expert a agree, is a broader view of the 
funikimeiitals of economics and business. 
So long as the burden of the worry 
re.'its with the sales and advertising de- 
partments it is up to the e.tecutives of 
these departments to do the looking ato'l 
;ind to acquire this broader view of busi- 
ness management. How many of these 
executives are able or are willing to giv? 
the time to study? The leaders five of 
ten ycirs from now will be the ones who 
are doing it. 

• From Refrigerators to Tea 

GLANCING THROUGH Commerce 
and Finance we sift these bits : 

Half or more than half of the population 
of this country does not have a refrigera' 
tor in the home ... an average of 4.^5 
horsepower is back of each worker if 
manufacturing today . . . the real pd''' 
cipais in the bucketshops and similar fake 
organizations that spring up from lime 
time throughout the country, number less 
than 50 men ... 20 years ago ibef^ 
were probably ten times as many "master 
minds" in that particular racket . 
there has been no failure among Canada 9 
chartered banks with their 4,162 branches 
since 1^23 . . . stores in the larger cities 
sell more cotton underwear than Ibose j" 
the smaller ciiies and the East leads J" 
• the sale of men's cotton undergarments 
, . . keen competition in the hosiery i^' 
dustry has made it possible to buy som^ 
silk stockings for less than a dollar a ps'^ 
. . . Hudson's Bay Company recently ma".'' 
the i1rst shipment of goods from W'inni' 
peg to Europe via the new railway 
Churchill and the Hudson Bay route . • ■ 
the capital fund raised by investment 
trusts is estimated to aggregate arourio 
$3,500,000,000 . . . "The Old Homestead 
played for 2S years, most of the time 
the same theater and with the same si*' 
, . . Ceylon, a black tea, leads all oih^' 
varieties in imports to the United State*' 
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Central Seieiitllic Co.^ Chicago, 
save^i on Minall lot itcniM 

"Because only 50 of our 3,000 items are made in 
large quantities, ours was a difficult problem. . . . 
We installed the May Bonus Method in 65% 
of our plant. Now, with less than 1% added 
to our labor cost, our production units have 
increased 10% and the product value 7K%. 
Although the men earn from 10% to 25% 
more, the company is saving 10% in general 
production costs, and in the departments 
under bonus, 12 i47o When the May sys- 
tem is completed, the yearly savings will 
run three times the cost of May's service. 
Because of the complicated nature of our 
industry, we feel that if May's Bonus Plan 
can make good for us, it should succeed 
anywhere. 






IHaVs 

MeYH€D 

The quotations used in this advertisement 
are from a Gould Report of the Central 
Scientific Co., Chicago, and are guaranteed 
authentic. More detailed reports and data on 
other May installations may be had on request. 




Thr Cliicaiip Plant ojthe Ctiilral Seitntific Co,, MaimjuctuTett oJScuutiftt Afpatatm and IiiUfuiiimti 

iweovge May 

COST R K 1> IJ C T I O IV K ]% O I M E E R 8 

awo \otiU Nliure Ave,, Cblcagu tl'2 eitaiiln Uldifi :Vvw Vork Crity 
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They Turned a City Around 



(Continued from page 33) 
interpolate a statement here. The Van 
Sweringens throughout their career seem 
to have toted fair with their investors. 
They now control 12.000 miles of 
railroad, and they have been as 
scrupulously careful of the interests of 
the minorities — which have at times 
opposed their plans— as of the majority 
stockholders. 

In creating Shaker Heights they 
looked far ahead, streets and sewers and 
landscaping were controlled by them and 
lot buyers were not permitted to follow 
their often vagrant fancies in construc- 
tion. Houses must be of certain dellned 
types and values in the various sections. 
It is not an overgenerous compliment 
to say that the lO.OfJO acres of the 
Shaker Heights development today com- 
pose the most artistic creation of the 
sort in the world of anything 
like the same area- 
After that first venture they 
pushed on, secure in tlie con- 
viction that Cleveland must 
extend toward Youngstown. 
They had obtained transpor- 
tation for their home buyers 
through the coo[ieration of 
President Stanley of the 
Cleveland Street Railways. 
He had not at first been in- 
terested in the building of an 
extension to a new suburb. 
Modem enterprise was only 
beginning to shake off the 
Victorian shackles. But— 

"We'll insure you against 
loss," said the brothers. Some- 
thing like that. 

"On that basis we can do 
business." said Stanley. 

They bought more land 
and needed more transporta- 
tion for their customers. But 
a change had come over the 
^pect of affairs. Perhaps — 
who knows?— Tom Johnson 
was partially responsible for 
what followed. He was 
preaching three-cent fare for 
Cleveland and the investors 
in street railroad property 
saw their security threatened. 
Stanley would not tempt further attack 
by extension. Something had to be done, 
for only one-fifth of the Van Sweringens 
properties was properly served. 

On the map was a thin line which 
marked the course of Kingsbury Run. 



Others saw it as a gully which inter- 
fered with the city plan. Tlie Van Swer- 
ingens saw it as a rapid transit roadway 
from their properties straight to the old 
heart of the city at the mouth of the 
twisting Cuyahoga River. Before they 
could build a railway line, however, 
they must have a place in which to set 
their terminals. The Old Nickel Plate 
had the property they wanted, and the 
Nickel Plate would not sell. They were 
blocked. 

The Van Sweringens learned at this 
juncture that the New York Central 
was alx)ut to divest itself of the control 
of the Nicke! Plate Road because oi the 
statute relating to parallel and com- 
peting lines. They learned, moreover, 
that this control could be acquired for 
§8,500,000. The New York Central 
wanted $2,000,000 in cash and $6,500.- 




Buainess places such as the one shown here 
help make the Shaker Heights development 
ouucanding in point of artistry and charni 



000 deferred payments. This was in 
1916. The Van Sweringens had precisely 
one-quarter of a million dollars avail- 
able. With 24 hours of their option yet 
to run they returned to Cleveland and 
sent a call to their friends. 



The money was raised in the time 
allotted, and so the terminals were 
built for the rapid transit line down 
Kingsbury Run, which was to change 
the current of Cleveland's progress. 

Made a poor road good 

Immediately after acquiring the Nickel 
Plate the Van Sweringens went in 
quest of the man to run it. They were 
told that John J. Bemet was that man. 
Bemet was then an oi^erating vice presi- 
dent of the New York Central. He had 
once remarked that he would like to get 
hold of the Nickel Plate, 

Bemet went to the Van Sweringens, 
It is characteristic of the men involved 
that he did not ask what his salary was 
to be. nor did they give it a thought. 
The three men were solely interested 
in the job and what it held. 
Presently Bcrnct had the 
Nickel Plate on its feet. Then 
it began paying dividends. 

So far as I know, there is 
no other similar instance in 
modern railroad history, but 
the Nickel Plate paid off the 
balance of the debt out of the 
profits eamed. Meanwhile the 
Van Sweringens had been go- 
ing to school in railroading. 

The Nickel Plate had be- 
come a prosperous railroad, 
but it was only a bridge. 
Little freight originated along 
its line. It had nothing to 
trade for business. 

It may be— I do not knoW 
— that even then O. P. Van 
Sweringen's penchant for map 
studying had indicated what 
must be done. St. Louis had 
a system of freight terminals 
0[>en to all railroads. If he 
could get access to the ter- 
minal road he might take his 
chance with the other roads 
entering that rich gateway. 
The purchase of the Clover 
Leaf put him in St. Louis. 
Then the Lake Erie and 
Western got the Van Swer- 
ingens into the rich Peoria 
country. Their acquisition of the Chesa- 
peake & Ohio and Hwking Valley gave 
them access to rich bituminous territory 
in West Virginia, with a route to tide- 
water and a Great Lakes outlet at Toledo, 
n this were the story of the creation 
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Just how does the Gillette Fifty 
^ox qualify as the ideal Christmas 
gift for a man? Here's how — on these 
^'ght counts: 

l'* l»rticii('til . . . Man, famous for his 
PfactiGil mind, insists on useful gifts. 

J f'l ]>r»biil)l}' wniiUlu't Uiiy ttitH for 
"wiM'll" . . . From long habit, he Is used to 

l^^ting his blades in packs of five and ten. 
•lis will be a new and refreshing idea for liim. 

I'*'!! lie siii-c lo «is<J if • . . Blades are a 
«StIy neccssit)' in every man's tife.TheGillctce 
'"ty Box is [he most convenient way to have 

?^ t< pcrmnitnl . . , It's all to himself, for 
^ Own intimate, bathroom use. 

U Kood lotikiii;; , . , Packed, as you see, 
'/^ a metal box, velvet lined, with a spring- 
J'^gs cover. Blades are enclosed in brilliant 
^Hophane. 

V t« tnilj- eoiirroiiA . , ."With fifty smooth, 
^<5uble-edged Gillette Blades in easy grasp, 
nian can took forward to more continuous 
j'aving comfort than he has probably ever 
*'''}oycd before in his life. 



liiNt iv«U liej Olid flK 

"""SI,,, 



C'liriNiinas 

For months bis mornings will 

free from all thought of buying Gillette 
•^des, 

U r^'iiisiaiifible In price . . . Five dollars 
^ys this ideal gift. On sale everywhere. 

SAFETY RAZOR CO., BOSTON, U, S, A. 



Gillette 
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^ive him shaving comfort in abundance with 

^HE famous fifty box of GILLETTE BLADES 






F you (too) have noted tl)e Tremen- 
dous Strides made by Big Business in 
the past few months — if you have 



PUFF-BY-PUFF 



remarked die Bold Solutions of Major Pr(>l>- 
lems, and admired die Efficiencj' of the Head 
Men in Straightening-Out, Expanding, 
Declaring, Taking-Up, Cleaning-Up, and 
Arriving-At — then you have witnessed the 
profound effect of the instantaneous welcome 
given a new cigarette — a cigarette which will 
make no man see clearer, think straigliter, 
sleep sounder or act bolder, but a cigarette 
which tastes, to wise people, a lot better. That 
helps any conference, someliow, 

aitOWN & WILLIAMSON TOBACCO COK POR AT ION 

Ijiidnillft Ktntuciy 





I S /oil. rll'I'Bp 



Dl.SI INfl- GKADICS 
rurc Hut? itihaao ( iVotn 'I'url' 
fmni Virginia, and from 
tucky) arc bicndtil io K.ilc 
K> subtly that every piiff •* 
esperitnce in lasic— and ro" 
so cleverly that rvrry pu'^ 
idi'iitirjl ill hal.imi'd hhiii<li* 
with cvcrj' olhcr jiull. 'I W 
* h> , for brrviiy and miislt i 
siy it is blended "pulf-by-p"' 
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of a fourtli railroad system in the East 
I would go into more detail on the 
purchase of the roads that followed and 
their management by the Van Swerin- 
eens and Bemet. But it is not. 

It is the tale, as I see it, of one of the 
"lost significant ownership operations 
of recent years. So far as the records 
show or as I know the Van Sweringens 
have not been speculators. They have 
never operated on the naarket. They 
have persistently created property 
values. 

They have made or restored values 
the most conservative fashion jxs- 
sible. They have at all times safe- 
guarded the interests of their comves- 
'ors. The profit has come from 
l^tterments and dividends. Never from 
"larket gambling. 

A toy for speculators 

The Erie had possibilities. Yet it had 
Wn despaired of since Daniel Drew 
and Jay Gould wrecked it. For half a 
Century it had been a playthiniij on the 
Stock Exchange. It had grown — of 
tt)urse — as the country grew. But the 
Investors in it never had faith. It was 
filtered with outworn rolling stock on a 
slow track. 

The Van Sweringens needed it for an 
Astern gateway, and bought it, and 
presently it was prosperous. The Erie'a 
Story is a romance in itself. Now they 
had railroads. 

Yet their rivals had systems. It is 
^ot possible to handle freight over 
'lisunited roads with the certainty 
and economy that is possible on a sys- 
•"■^ni, American railroad men have 
Proved that over and over. 

I am purposely avoiding mention of 
^he lesser roads which, as stated in the 
*^an Sweringen application to the Inter- 
state Commerce Commission for per- 
?lission to create a fourth system in the 
East, "are proposed to be controlled 
^der lease or by purchase of stock or 
"1 any other manner not involving the 
'^soUdation of such carriers into a 
^igle system of ownership" as set forth 
the Interstate Commerce Act and 
applicable provisions of law fur 
^6 reason previously stated. 

But it should be stated here that the 
"^n Sweringens have fortitiKl them- 
*elves in every enterprise in which they 
^''e interested by the possession of actual 
control. 

f^o overnight ousting can ever be the 
•^se with them. 

In these days of low inventories the 
^stomer of a railroad must be able to 
^^nd on getting his freight at the 
"°Ur promised. His warehouses are no 



a 




]Vew_ -1/ 

\Morlds tampion! 



, . . this is the most powerfii/ 
induced draft Jcin ever built 

— operating at 18" static pressure— 22,500 feet 
per minute rim speed -requiring an 1800 H. P. 
motor to drive it. 

It is a Sturtevant "Turbovane" with vane cuntrol 
designed for the Alabama Power Company, 
Birmingham, Ala., for its New Gorgas Station 
at High Level, Ala. Variations in volume and 
pressure are controlled by movable vanes lo- 
cated in the spiral inlet boxes. 

It's a world champion on speed too . . , the 98 
Inch wheel has a rim speed of 22,500 feet per 
minute • , . over 250 miles per hour! The 
stresses are tremendous. Only the most exaa- 
ing selection of alloy steel and long experience 
with the most modern equipment for heat 
treaxment can put nliahilhy into a fan of this 
character. Every joint is hand riveted as pains- 
takingly as the finest craftsmen can do it. 
Welding is mt used on "Turbovane" wheels! 

Equal care is used in both static and running 
balances. The illustration above shows this fan 
with its own shaft and bearing receiv- 
ing its running balance on our test plate. 

B. F. STURTEVANT CO^ Hydt Pari. BOSTON. MASS. 
P/tfnIfdf: Berkeley. CjI. »• Cimdro, N.J, - Fruniiiithani. Mut. 
Gill, Oauito Hyde P».-k. M»s. Sruitevmt, Wi», 
Qffitnin PrinapaJ Cilia 





HEATING-VENiTILATING AND 
POWER PLANT EQUIPMENT 

H'htH uriling lo B. F. Sti?«ti:va!»t Coupamt ptrajf tunuhn Naiion't Bittintu 
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SCRIPPS 

VORK, Triiiram : CLEVELAND, r,r,i UAITIMOKE. Pan : VimBVRGH, Piui : SAff FRANCISCO, AW, : WASHIXGTOV, Km, : CINCINN'A i'!. 
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Nnloail AdvmUiol Depi., Scan 5. Sckmjltr. Dircciof , 230 PMk Ane„ Saw York • CbiMlo • Su FraneiMO • Dtliciii ■ Lot AngclM ■ Atlnnia ■ Phil*. • Buffilu • 
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Giving Lig/if to the Man 

^ho guides a national Advertising campaign 



This morning a typical 
ousewife telephoned the day's order to the 
rocer . . . a package of Post Toasties, a can of 
einz Baked Beans, a dozen cakes of PahnoUve and 
box of Lux were some of the items on the list. 



she ijidn't pause (o ask "Are the«e 
Pfoduotb first-class lodsyf " "Are they as 
'ood in your store as in the $iure up in 
Elaine, where 1 bought them lail summer?" 
'"Oroneof the greatest services the national 

UT does the advertiser enjuy the ad- 
vantages oE bis own formula in huy- 
'"4 advertisinti? 

he buy his advertisinj! as he sella his 
"roduct ... on an assurance of known and 
"•oiiont. quality? 



advertiser has rendered the public is the 
aasurance <if unvarying quality and value 
he has put into his trade-marked itoods. 

No matlerif A^H or whert pure based, they're 
always the same in grailt and character. 



" purchasing newspaper space, can he 
a new&paper circulation in one city 
"^'tching a newspaper circulation in an- 
city? . . . 



"^Alilte as to character of reader, degree 
°' teadEr-interesl and confidence, average 
'**<ler-purc hosing power, clostenc^i^of 
'**der-re4idence to the city trading area, 
^"d lowness of advertising cost, in relation 
responsive market coverage? 

* Can ... in the 25 SCRIPPS-HOWAKU 




Newspapers published in 25 cities. 

Ohvioutly, S CKI PP<i- II O WA KD News- 
papers do not match each other in size of 
circulation. That size is regulated by the 
iize of their respective communities and 
each city's degree of intercM in clean, accu- 
rate and public-spirited newspaper service. 

Nor are Scrippt- Howard circulations in 
every case the largest in their respective 
cities. 

KutScrippl-Howard ci rculatiuns, thousand 
fur thousand, are alike in character and in 
dollar for dollar value given to the adver- 
tiser. 

l-or each one thousand Scripps-I Inward 
readers an advertiser pays to reach, from 
San Diego to New York, he gets the same 



high degree of concentration in the trading 
area. 

— The same economy and equality of ad- 
vertising rate of cost for city coverage. 

— The same freedom from scatteration tu 
points remote from the trading limits. 

— The same type of reader-interest at- 
tracted by live, efficient and accurate 
news-treatment. 

— The same degree of reader-confidence 
generated by fearless and independent edi- 
torial policies. 

— The sa me hi gh net worth of ei rculation as ■ 
sured by freedom frum free ulFers, premium 
schemes and othcrci rculation hypodermics. 



fiecause communities differ, SCRIP PS- 
HOWARD Newspapers are no't atandard- 
txed as to news content and editorial issues 
. . . though they are alike in their com- 
pleteness of news resources and in their 
common independence, freedom of action, 
tolerance and fair dealing. 

Uut their business deimrlmenls are run on 
(be uniform and standard practice of giving 
the advertiser the highest volume of influ- 
ential and profit-paying tradtog-area circu- 
lation, at the lowest feasible coit. 

Thus, the values in Scripps- Howard oircu- 
lution, w hether purchased through an indi- 
vidual newspaper unit or by the group, are 
MI knvwu, as uniform, as uavaryiag as ore 
ihr pahfs in the advertiser's own pactate. 



OWARD 

Kews pape rs 




OP THE AUDIT BUREAU OF CIRCULATIONS OF THE UNITED FReS3...AND Oh MKDIA RECORDS. INC 
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QUALITY 
THAT WINS 
AWARD5 




Tke E^uitab leTnut Bull d ing dios en hy 

ing ackievemeiit in l^ewYork for 1928— 
IS equipped tliroughout vitb Circle A 
ForUtiom. 

Xkiu quality was combined wiiti quolitY- 
— fur so splendid vaa tkc -workmiuuliip 
and appearance o ftU Circle A Purtitions 
tkattlieYttH) were judged tlieluiejtfor 1928. 

^otkmg can ^urpaji;! tlic ricli dionlty of 
tlie^e panelled wollj of polislxea -wood. 
Sectional and movatle, I Key allow new 
oflice layouts almoist ovemiglit. (Atany of 
tlie largest industrial concernji in coun- 
try use Circle A Partitions for tlieir 
oi£ces.) iSome of tke industrial users are: 
Pratt-Wlii tney.^V'^astingliouse, Timken, 
fiell Teleplione, Warner Gear, Ceuerid 
Electric, etc. W^tlte for dct:iiU. 

CmCLE A PRODUCTS CORPORATiUN 

Parmvn LoiD SC Trust Bldff* 
475 Fifth Ave^ N»w York 

men A 

ME 




Sectional ■ ■ O^oim bU 




longer fillfxl with parts on which interest 
and depreciation prey. 

The long inventory is one of the evils 
against which Prraident Hoover in- 
veighed when he was Secretary of 
Commerce, 

A road should control its freight 

IT HELPED bring about the depres- 
sion after the war. If freight travels on a 
rival's line the responsible road lacks 
control. O. P. Van Sweringen saw the 
Chesapeake & Ohio. Hocking Valley. 
Nickel Plate, Erie and Pere Marquette 
as the natural and logical nucleus of a 
fourth major railway system in eastern 
territory. 

The three eastern systems are the 
Pennsylvania, the New York Central 
and the Baltimore & Ohio. The con- 
ferences of the heads of the three sys- 
tems with the Van Sweringen brothers 
began in 1925 and after quite a long 
period of quiescence were taken up 
again in 1927. 

In the end a plan was recommended 
to the Interstate Commerce Commission 
by the heads of the New York Central, 
tlie Baltimore & Ohio, and the proposed 
Nickel Plate or fourth system, by which 
an allocation of carriers was proposed 
which would have on the basis of 1923 
a a>mbined mileage of 58,500, a com- 
bined property investment of $8,721,- 
000,000, total operating revenues of 
$2,878,600,000 and total net railway 
operating income of $444,500,000. 

A few necessary figures 

A MATHEMATICAL division of 
these figures by four produces mileages 
of 14,625, property investment of 
$2,180,000,000, total operating revenues 
of $720,000,000 and total net railway 
operating income of $111,100,000, 

These figures are dull but necessary, 
for the recommended plan produces the 
following : 
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The principaf ports to be served by 
the four systems in the recommended 
plan would be: 

Pennsylvania — New York, Philadel- 
phia, Baltimore and Norfolk. 

New York Central — New York and 
Boston. 

Baltimore & Ohio— New York, Phila- 
delphia and Baltimore. 



Nickel Plate— New York and Hamp- 
ton Roads. 

The Pennsylvania refused to agree to 
this allocation and the Interstate Com' 
merce Commission did not hold he^* 
ing on the plan. Since then the com- 
plexion has changed from time to time- 

The figures revealed in the preceding 
tables are excuse enough, if one were 
needed, for more than conservatism il* 
treating the situation. 

Broadly speaking the Pennsylvania 
and New York Central systems ar* 
rounded out as they stand, whereas the 
Baltimore & Ohio and the Nickel Pla^^ 
—more generally known as the Chesa- 
peake & Ohio since the acquisition ot 
the latter road by the Van Sweringeis^ 
need further unification in the intere^ 
of economy and efficiency. 

An issue that must be met 



EVENTUALLY the problem must 
be solved, for Congress has refused t" 
relieve the Interstate Commerce Com' 
mission of the mandatory clause in th^ 
Interstate Commerce .^ct, by the terms 
of which the duty of hnding a solution 
was placed squarely on its shoulders- 
The day-by-day history of the strug' 
gle is written in the newspapers. 

Hardly a month goes by that somC' 
change is not proposed by an interested 
party. But this is a departure from 
original elTort, wiiich is in some measure 
to tell the story of t wo most remarkable 
men. M 

TTve Van Sweringens have no obje*;'" 
lion to the fullest discussion of their 
acts, but they have refused to assent 
to even the slightest attempt whatsoever 
to throw light upon their interesting 
personalities. M 



1 might tell a score or more 
stories about these two men. Th*/ 
paid a $2,000,000 legal bill in 
original Nickel Plate suit wliich mtgl^* 
have been saddled on the stockholders- 
In one operation they paid $100 i*^^ 
Chesapeake & Ohio stock and sold ' 
back to the railroad for $83. The C « 
O, stock was worth $225 sometime 
later. They sold their own Pere M^' 
quette stock to the Chesajxiake & Ohi" j| 
for 69 when the market was 146. Wjj 

I can tell these things because the/ 
are matter of public record. Doub^^ 
more interesting stories about the V*" 
Sweringens could be recounted, if 
the brothers would consent to taJ* 
atwut themselves for publication- ^ 
man has a right, I feel, to preserve th^ 
privacy of his inner life. That right 



freely granted to Oris P. and Mantis 



J- 



Van Sweringen. Freely, I said, but i*"*^ 
cheerfully. 



When writine pitait mtntion ffaiion't Bittifirtt 
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* ff'hite paintu ham the highest light reflecting factor. 



mTE mm mums^ 



The Bauer & Black Division of The Ken- 
dall Company HnJs "Cleanliness— freedom 
from coiitamination of any kind — is essen* 
tial ill every lliing we produce. Preparation 
in sanitary, well painlcd departraenls is 
necessary. White as the gauzes themselves are 
the walls and ceilings of our various sections." 
Prcsenl day white and light tint paints — paints 
eontuitiin^ the zinc pigments. Zinc Oxide and 
*'AJbalith" Lithopouc properly combined with 



the correct vehicle are more than sani- 
tation assets. Their high light reflecting 
efficiency "* makes them valuable aids to 
lietter workmanship and better products. 
The New Jersey Zinc Company, manufact- 
urers of Zinc Oxide and "Albalith" Lilhopone, 
leading zinc pigments in quality paints, be- 
lieves further information on these 'pigments 
and the i>ainls that contain them will be of profit 
to you. Write to The New Jersey Zinc Company, 



The BAUER & BLACK DrV'ISION OF THE KENDALL COMPANY 



160 Front Street, New York City. 




I 



^ew Jersey Zine Co^s. Zinc Oxide and ^^Aliiaiitli^' Lilhopone 

XlXC PIGMENTS IX PAIXT 

It'lifit tviiiiuu to TitE Nkw Iimxt Zmc Cour«KV pU-at* mfniian Sation't Buiinrit 
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NNOUNCING REMINGTON RAND'S NE'W^ 

ARISTOCRAT IV filing cabinets 



]^TOW comes the Aristocrat IV — the most spacious 
filing cabinet that ever cut a rent hill. 

Now comes a new feather-touch sliding drawer. 

Now comes a new steel construction . . • electric spot- 
weided ... as in a battleship . . . not a nut, bolt, screw 
or rivet in It. 

Now comes a new and simple beauty. These cabinets, 
gentlemen, are more than efficient pieces of ct]ui]v 
ment — they are furniture. 

Now comes an ingenious system of substitute draw- 
ers, whereby a single cabinet might house every type 
of record you may use. 

And yet— considering savings in space, time and 



equipment — ^the Aristocrat IV is the biggest bargain 
on the market. 

If you want more housing for records, or if you think 
you need more floor space, let a Remington Rand 
man show you this new cabinet. 

Or, better stil!, let him submit a blue-print showing ' 
the most economical arrangement of your office, 
based on a study of present space available, equip" 
ment on hand, material to be housed, quick referenc** 
convenience of your staff, light and air. 

Just call the nearest Remington Rand branch, C 
write to the iTiain office at Buffalo, N. Y. for a bro- 
chure which gives complete information. 



KEKINCTON ■ DAI.TO» 
LIBRARY BtlBEAtl 
BAKER. VAWTF:R 



Remington Rand 



BUSINESS 



SERVICE 



KARDEX ■ • RAMD 
SAFE CABINET 
KA(.AMA7:Oa 



BUFFATO. NEW YORK 



When Bureaucracy Ruled Business 



M^L you perhaps are wont to 
^■^■^^ declare that government 

^^^r interference with business 

is one of the pressing busi- 
^^tss problems of the day. But is that 
problem really modem after all? 
Let's look into the matter, adopting 
H» bit of byplay by way of enlivening 
Bie task. 

First, take your pencil, walk to your 
^wall calendar, and strike the figure 1 
from 1929. Figuratively — no pun in- 
tended — that transforms you into a busi- 
man of 929 A. D., a candlemaker, 
us say, of aiKient Constantinople, 
Having thus nimbly spanned the 
ace of a thousand years and set your- 
*^'f up as a go-getting candlemaker, it 
*ill be no task at all to further imagine 
^'^at, in the course of your daily en- 
^tavors at making bigger and better 
'^itiles, you are approached by a candle- 
^^ck salesman. This chap dofTs his 
'^^fby, kn(x:ks the ashes off his cigar, 

turns loose a high-pressure sales 

HpUt- His firm is overstocked, must re- 
^^ce inventory, has to have some ready 
^sh--,soon you gather that he's ofTering 
a swell lot of candlesticks at rock- 
°^ttom prices. 



By PAUL H. HAYWARD 



Horizontal Trusts? No! 



CHANCE to cash in, he says. Great 
^ance to take on an allied line of stuff 

r^'^at ought to go like hot cakes with 
own product. 
1^0 you sign on the dotted line? 
^Emphatically you do not — not if 
^•^'re smart. 

Well, the reason is contained in 
p^ion 2, Article XI, "Book of the Pre- 
This Book of the Prefect as a 
"j^lipilalion of the government's or- 
inances that regulate the trades of the 
"*ie, No Byzantine business man such 
^ yourself can afford to be without it. 
'dding the salesman wait, you thumb 

t^Ur well-worn copy until you arrive at 
Section mentioned above. You read; 
The candlemakers must not enter 
or practise any other trade, but 
^■^all carry on their own exclusively, 
^"se who do otherwise shall be beaten 
'd shorn, and shall suffer confiscation." 



Having read, you act. You leap across 
your desk, seize this low fellow by the 
slack of his toga and give him the bum's 
rush across your threshold. You hurl 
his sample case after him, dust your 
hands and go back to your candlemak- 
ing. The incident is closed. Selling 
candlesticks is manifestly not for such 
as you. Tile Emiieror himself has pro- 
claimed it through his representative, 
the Prefect of the City, and this Book 
of the Prefect. 

This Prefect, A, E. R. Boak writes in 
the Journal of Economic and Business 
History, was the representative of the 
Byzantine state in that state's relations 
with the tenth-century gilds. An arch 
bureaucrat, he exercised authority over 
all the gilds, the citizens, and the other 
residents of Constantinople. 

The Book of the Prefect, the text of 
which was discovered in a fourteenth- 
century paper manuscript in the Library 
at Geneva by Pro/. Jules Nicole, reveals 
the Prefect's connection with the gilds. 
We find that the Prefect determined the 
reception of new members, supervised 
trade and manufactures, controlled im- 
ports and exports, fixed the location and 
character of shops, supervised weights, 
measures and coins, regulated prices, 
and controlled the activities of foreign 
merchants. Likewise we learn, through 
the example cited and others that will 
be mentioned, that the Prefect's regula- 
tions were not to be taken lightly. 

These relations, as outlined in the 
Book of the Prefect, are of interest from 
standpoints of both history and eco- 
nomics. As Boak writes, they shed "a 
flood of light upon the scope and char- 
acter of Byzantine trade, industry and 
commerce" and show us "the organiza- 
tions of CTaftsmen and merchants of the 
time." 

Moreover, in this day when the rela- 
tions of our own Government and busi- 
ness are vital topics of discussion, this 
ancient manuscript, to quote Boak 
again, "enables us to study the workings 
of an economic system in whicfi ac- 
tivities of the individual have been 
entirely subordinated to the interests of 
the state." 

Let us take a further look, then, at 
some of these regulations, t'lrst com- 



pleting our consideration of those 
dealing with the ancient craft of candle- 
making. St-ction 1 of .Article XI reveals, 
for example, the extent of state regula- 
tion of this craft, It reads : 

Chandlers strictly regulated 

"THOSE who practise the trade of mak- 
ing wax candles must carry on their 
business privately in their own shops 
and must not set up sales tables along 
the streets in unsuitable places through 
the agency of either slaves or appren- 
tices. They shall not import secretly any 
wax whether raw or prepared. They 
shall establish their shops at a distance 
of 30 fathoms apart, except those in the 
church of St. Sophia." 

Unfair trade practices were scrutin- 
ized even in that day and craft, and 
somewhat rigorous measures were taken 
for their suppression, as we learn from 
Section 5 of the same Article, which 
pro\ides; 

"Any candlemaker shall himself be 
liable to punishment if he fails to inform 
the Prefect of those who fraudulently 
alter the size of candles by heating them, 
so that they may be dogged and expelled 
from tlve trade." 

Jewelers, too, were subject to the Pre- 
fect's orders, and likewise had to stick 
to their lasts, so to speak. Section 1 of 
Article U. which deals with that aaft, 
recites: 

"We ordain that the jewelers may, if 
any one invites them, buy the things 
that pertain to them, such as gold, sil- 
ver, pearls, or precious stones; but not 
bronze and woven linens or any other 
materials whicli others should purchase 
rather than they . . ." 

.Anything aproaching a monopoly 
in raw silk was prevented by the or- 
dinance which provided that "if a rich 
dealer in raw silk happens to have 
bought a quantity from foreigners, he 
shall sell it to his jworer colleagues at a 
profit of one ounce f about 8.5 per cent ) 
on the nomisma." 

A silk spinner was forbidden to retail 
raw silk and further fuid to guard 
against "lowing himst^^tf to be gossip- 
ing, a boaster, troublesome, or nosiy" 
on pain of being "expelled from the 
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et OATOR-HinE 

take the Goods Home Safely! 

Wrap the goods in firm-fibred Gator- 
Hide for protection against wear and 
tear and careless handling; let strong, 
dependable Gator-Hide complete your 
service, and your customers' satisfaction. 



ANOTHER CERTIFIED PRODUCT OF 

INTERNATIONAL PAPER COMPANY 

(SOUTHERN DIVISION) 

MAIN SALES OFFICE: 100 Eost 42nd Srreet, New York, N. Y. 

MILLS: 

Bastrop Mill, Bastrop Louitiana Camderi Mill, Camden, Arkonsos 
Louisiana Mill, Bastrop Louisiana Mobile Mill, Mobile, Alabama 



I! Inn n ritiiij/ li' I \'TLiisi.M loxAi, INpKH C'ojii'Axr /■Jrjjr mciithii \jtiaii't Biuincts 



corporation with blows and insults," 

Victualers had more latitude than 
perhaps any other dasa of merchants in 
the variety of goods they could handle 
-though certainly even their shops 
would bear no resemblance to the 
modem druggists' in point of diversifi- 
cation. In addition to ordinary foods, 
victualers were permitted to sell "pitch, 
cedar resin, hemp, flax, plaster, pottery 
vessels, bottles, nails, and all other 
things st>ld by a bar-balance and not by 
twin scales. 

A closing hour of 7 p. m. was forced 
upon the tavemkeepers "in order to pre- 
vent the habitual daytime patrons, if 
tliey have the opportunity of returning 
at night, from becoming intoxicated and 
shamelessly engaging in fights." 

The crowning regulations of all, ho''' 
ever, were those enforced upon the pe''' 
fume dealers. Each of these, the Prefect 
ordained, "shall have his own station 
and not try to overreach his fellows.' 
Further, "they shall watch one another 
to prevent any from lowering their 
prices or selling unreasonably small 
quantities, or keeping in stock victualers 
wares or any other sort of comntti^ 
goods, for an unpleasant odor does 
harmonize with a pleasant one. 

"They shall place their show tabTei 
with the containers in a line extending 
from the sacred image of Christ o^r 
Lord which is by the Chalce up to the 
Milestone, so that these may send forth 
a savory aroma befitting the image and 
make pleasant the porches of the palace. 

"All who are caught disobeying these 
ordinances shall be scourged, shorn, 
banished." 

They have modem parallels 

AN ABSURD set of regulations, yo" 
say, reverting to your modem role. B"^* 
certainly some of those regulations mu^t 
have a familiar ring to you. .Altered odIJ' 
slightly they might fit into the platforms 
of sfjme of our modern advocates o 
nKjre government in business. 

How well then, we may pertinently 
inquire, did this elaborate system " 
government supervision in ancient Cori'^ 
stantinople, and which is only brien> 
skeichet! here, work? 

On that point history is not clea'"' 

This much we know, however, tliat 

stantinople in the tenth century was ^ 

seat of a dwindling empire, afflicted w' 

a hardening of the arteries of trade. 

may suspect, even though we may 

actually know, that excessive govef 

rt>n' 

mental regulation of business was a 
tributing cause of her economic 3" 
political decline. 
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TllK \Ii»rfiii>n<li>io 
Mitrt will [iliirp u 
lOiiijin'hfirHivf. [ler- 
nmnont tiispiny of 
niin(prn iiii'r<:liii[idi>s(» 
ill Ilia till fa (■ t unirs' 
salosrtxims wilhiii u 
ni((lit'> joiirni'v by 
mil 1111 d fotir iitiitrs fcv 
air from <i U'rritorv 
einliracinj? IT'-tof Ihe 
coiiril ry "s (H>)itilii I ion, 
"OS of il- wlii>li"iiiti! 
.>i«l(.'>, Hrid f)h% of itn 
retail oullets. 



( )r cightRi'ii lliK>r» iitid 
II fi'iilriil towiT of six 
iiddilimml ll<M>r!«, llio 
huildiii^r vvill coiii- 
prise I.OttO.OOO 
»quure ftfl of tloor 
space, or npproxi- 
ni!it(;ly2lMl,(HI(l square 
fi'ul to llie lloor. 



con€e:^tkate 

CHICAGO 




DAY'S vital messu-'i- Id Xiu'Ttrji's iiiakt'i-s and wiiulesale sfUe'ra of gpnt-ral 
merchandise is a iiH'S'-;i.u'i- ruuiidnl s(i[i<lly upon Uxlay's (>t:(>n(mnc nmis. It 
ys •unequivocally, tersely, with complete auUiority, Concentrate at Chicago! 

-Oncnntrate; your sales acUvities herfi because here will bp attraclPtl the rner- 
liaiit buyiii;^ power of llie nation. Scatl4»red sail's oJficea and sales organizations 
5 Do lon^'er feasible, Concenlrat*? at Chicago because Chicaj^o, not merely 
-^ly'^ great center but tomorrow's greater center, holds the fullest me^ure of 
«ess for you. 

oncentratf! in The Merchandixe Marl at Chicago! Join the others of your 
Ifdijstry wlio will be found participalinf; in the beuefiLs of the New luonomy— 
inodi-rn, w<'ll-liphte<l, iirartical sales and display rooms along the broad cor- 
PdorH of the Colossus of Marketplaces. 

ptJin them in this wholesale city under one roof so that your custtimers may 
J''*ve the economical advantage of shopping? leisurely, deliberately, on a single 
"*)r. I^xpeirience the fre<juent visit of merchants who will come to market oftener, 
^Ipend less time, buy more, and have more time left for selling at the store. 

Join the leaders in your industry in the benefits of a merperof efforts — stand side 
side with your allies and noti' a new moral tt)ne that reaches unil ull'tH^Ls everjtine. 

M ^ trade will exp<«t to find you there— on your floor at The Men-handise 
^Iflrt, Blue prints of tlesirahie Siues, display and lli-xible storage sjiace should be 
''•'miested now. Occupancy early in WM). Address, 

THE 
MERCHANDISE 
MART 

WEST W A r K K It II It I V E . T H I T A G O 



Ifhm turitiuif to Tax Mmcuiiidiiiik Maiit flraie mrntioH NatUtu'ii Bmintu 
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SPEED! 

SPEED in your record-lteepmg, tliai'j 
wiiAt yau want. Speed tliat starts at 
the point of contact with the customer. 
It's a foremost element in the modem 
program of efficiency— speed lhat sacri- 
Acci no viUiRblc detail. 

Exactly fitting tbe need, lofrtcally fittinj; 
your bti.'iineiis, the famed and popular 
Egry CO M-PAK. Autographic Repsler 
»y«em >i at your service . , . Ready to 
perform rapidly, unerringly ; to stop leaks 
that may nowbe disturhing you; to rrr- 
tify every transaction wlieii it lakes place. 

Two to iix copief arc made at one time 
on the Egry. You get a^ disolute and 
complete a check on your bii^inesa as if 
yoti attended each detad. And you get 
It with 100' r accuracy ... A copy goe« 
into the "safe" — into the locked cham- 
ber — at the time of the tr^saction. 

Use the Egry COM-PAK Autographic 
Register system to record: 

Sales Deliveries 
Credits Shipments 
Exchanges Purchases 
Jobs in work Shop coses 

Labor time records 
Stocks of goods Inventories 

Material requisitioned 
Money received or paid oa 
account 
Cash balances 

The Egry i> built for long aiid faithful 
service. It is very simple to operate. It 
is ever ready. 

It will fit into your business. And It will 
fit economically. Let us explain — with- 
out tiie slightest obligation on your part 
— how a simple, inexpensive system can 
be built aroiuid the Egry to save you 
money and cut out louses in time and 
money. Write for the facts. 

The Egry Register Company 

Daylan, Ofsic 

ECRY 

COM-PAK 

AUTOGRAPHIC REGISTER 



Radio Dons Its 

( Conlinued jrom page 51) 
tending across the Atlantic and the 
Pacific, as well as to Central and South 
.\merica. 

It is not a selfish network for the sole 
benefit of America. Many of the smaller 
nations have found freedom of com- 
munication through the RCA World- 
Wide Radio. Poland, for instance, as 
one of its first official acts as a reborn 
nation, invited American radio engin- 
eers to build a powerful transoceanic 
radio station at Warsaw, which now 
maintains direct communication witli 
New York City and other centers. So 
radio has donned the drab garb of the 
everyday worker. 

Speed is unlimited by wires 

RADIO, as used in marine and trans- 
oceanic communications, is a constant, 
efficient and supremely practical medi- 
um of communication. Radio communi- 
cation is handled over "circuits," which 
means that direct contact is established 
between two points. Once the contact is 
established, the speed of traffic over the 
circuit is limited only by the terminal 
facilities. The ethereal medium, unlike 
the usual submarine cable, has virtuaUy 
no speed limit. Today, over the latest 
short-wave circuits, Irafitc speeds of 200 
words and more are obtained. 

Radio also has a flexibility impossible 
in othei forms of communication. Thus 
operating equipment may be perma- 
nently assigned to important circuits 
while minoi circuits are allowed to tie up 
equipment only for a limited time. This 
makes it possible to establish communi- 
cation between many points which, un- 
der an inflexible system, could not be 
served economically. 

The many transmitters employed in 
our world-wide radio system are scat- 
tered about with a view to the best 
operating conditions. On the other hand, 
the control of those transmitters is cen- 
tered in the traffic offices in New York 
and San Francisco. 

Here radiograms are typed on the 
perforator keyboards, and transformed 
into perforated patterns in a paper tape. 
The tape is whirled through an auto- 
matic transmitter, and its tiny perfora- 
tions cause the formation of dots and 
dashes. The signals flash over direct 
wires to distant transmitters at Rocky 
Point on Long Island, at Marion on the 
south shore of Massachusetts, or at 
New Brunswick or Tuckerton in New 



Working Clothes 

Jersey, in the case of the New York 
traffic office, 

lujw rates recently introduced for 
radiogram letters and deferred radio- 
grams have taken transoceanic radio 
ser\'ice out of the luxury class. Never- 
theless, an analysis of international 
radio traffic indicates that social com- 
munications comprise less than ten per 
cent of the total. The bulk is devoted to 
commercial intercourse. 

Press dispatches represent some 15 
per cent. About five per cent takes the 
form of stock quotations, market re- 
ports and other commercial and finan- 
cial news. Our Government patronizes 
the service to the extent of ten per cent 
or better, with the State Department 
keeping in touch with embassies and 
consulates abroad, and with the De- 
partment of Commerce maintaining an 
extensive commercial news-gathering 
organization throughout the world. 

The shipping companies are large 
users of transoceanic radio service, 
mainly for arranging reservations, re- 
porting ship movements, ordering fuel 
and food, and other business details. 

About 60 per cent of the trans-Atlan- 
tic and Latin-American traffic is i" 
code, while 90 per cent of the trans- 
Pacific traffic is in code because of the 
higher rates obtaining on the Pacific 
side. 

The high speed at which radiograms 
are transmitted precludes the possibility 
of their interception by amateurs or 
unauthorized parties. 

Traffic volume is growing 

SOME idea of the volume of traffic 
handled by America's world-wide radio 
service may be gained from the fact 
that the New York RCA office has a 
staff of 275 ofierators. In the San Fran- 
cisco office there are 30 operators. Some 
160 messenger boys deliver radiogran^ 
in New York City. Direct telephone and 
telegraph lines are maintained for the 
largest users of the ser\-ice. 

From the huge and costly AJexander- 
son alternators, our radio technique has 
gone to the short-wave transmitter- 
Today, a large part of the traffic is 
handled by compact, simple, moderate 
cost vacuum tube transmitters. 

With short waves, it is also possi^ 
to employ the beam system, or directed 
waves, so that the signals are aimed 
the distant receiver with as much pr^ 
cision as pointing a searchlight. This 
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^fetime Mechanism 
l^^aranleed by a bond 




THE BINDER 
Willi POSTS that 
DISAPPEAR 




FLEXI-POST Binders save time because 
they are faster and easier to operate. 

A few turns of the key release the compres* 
sion and open up two inches of finger room 
for easy adding or removing of sheets. 

Non'protruding posts save vault space and 
prevent scratched desks. 

Unlunited capacity saves money, since fewer 
binders are needed for given volume of work. 

Flexi'Post Binders hist longer — the lifetime 
guamnrv' on the mechanism proves that. 

Let your local dealer demon^iratc. 
Mail coupim for hookleu 

ATIONERS LOOSE LEAF CO., MUwaid 




LEXI-POST 

REG. U.S. PAT OFF H 

The Guaranteed Binder- a Unit oF the fMnxiEss Line 
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PLANNING . . 

That's what did it! 




ADAM that impounds half a billion gal> 
Ions of water was just a detail iu the 
conetructioD uf the American Enka Cor- 

Eoration^s $10,000,000 rayon plant huilt 
y Ferguson engineers at Asheville, N. C 

Production of rayon started exactly 
9 mouths after Ferguson engineers first 
began drawings for the huge development. 

Fast work — but no forced schedules or rush 
con!^lruetion. On this job — as on every 
FerguHon job — pre-planuiug did it — wilh 
perfect teamwork among Ferguson engi> 
neers, Ferguson architects and Ferguson 
construction men, working as a unit for 
economy of the owner's time and money. 

// you are intfrfxteit in buiUling and buitd- 
ing problems, the Ferguson "i^rnitH Sfvtion"-' 
publUhed numthiy, should hfi of rual raluf to 
you. Each u«ue conlaim a technh-al nrticte 
dealing with aome inUrf sling ptiaaf of eon* 
ttruction work. A ri'qupH on your letterhead 
teitl bring thit publication to you gratis. 

THE H. K. FERGUSON COMPANY 

Hanna Building • Phone Cllerry 5870 • Cleveland, Ohio 




Fei'^tison 
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results in greater efficiency and a further 
reduction of atmospheric interference- 
Radio has done much for the safety 
of ocean travelers. The average oceai' 
greyhound handles more than a thoa- 
sand radiograms on a single trip, &' 
elusive of press dispatches, weather 
reports and ship's business. The usual 
ship's transmitter now has a range of 
500 miles in day-light, and several 
thousand miles at night. No longer 
it possible for a ship to be "lost," ^ 
long as its radio equipment is operating- 



Radio finds direction, too 

IN THE radio direction finder, marine 
radio has presented the navigator wit'^ 
the greatest aid since the Chinese 
us the magnetic compass. The radio 
direction finder makes it possible W 
locate the transmitting source of inter- 
cepted radio signals. A ship's exa'^ 
position may be determined by mean* 
of its signals as intercepted by others 
equipped with a radio direction finder- 
Radio beacons, or automatic trans- 
mitters along our coasts and install^" 
aboard lightships, permit the navigat"'' 
to take his bearings on known points, 
irrespective of darkness or fog. 

Many thrilling rescues have beei* 
effected by means of the radio direction 
finder, but its greatest value is doubtl<^ 
in the hundreds of thousands of hours 
saved by shipping each year because oi 
the positive navigation which it assures- 
From marine radio to aviation rad'" 
is but a step. Today, with a radio eqU'P] 
ment weighing a trifle over a hundred 
pounds and occupying a few cubic fe^' 
of space, it is possible for tlie airms'^ 
and his passengers to communicate by 
telegraph or telephone over a consider" 
able distance. Vital information regard' 
ing the weather is ever at the disposa' 
of the airman whose helmet contains 
radio earjihones. Automatic direction 
linders permit him to take bearings on 
radio beacons and to f\y a positi^^ 
course with just as much certainty a*" 
the autoniobile driver on a concrete 
highway. 

It's automatic now 

RADIO has evolved from the 'if*) 

crude dots and dashes of slow m^^^ 

ojieration to the high-speed autoffi^^ 

operation of today. It has found 't^ 

voice in the radio telephone, 

greatest application has been in ^ 

unique field of mass entertainm^ 

known as broadcasting, although 

ervice 



— E N O I N 



transoceanic radio telephone servi ^ 
which links the telephone systems o 
Europe and America— and which soon 
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No. S^1S6 





No. 5-2836 



Anew 
and 

easier way 
to plan and 
order shelving 




No. S-S636 



The GFAlltteel Line: 

Filing ll«bln<?IH n Shriving 
SectioDfll ' 'Itmattet 

Safe*. DocuiDCDt File* Diuki 
Tkblna . Fllin) Suppllo 



VERY bu»ineB8 has itsi problem of ''puttiag 
tliiri^H away."' And for every problem of 
this sort, GF Ani!iteei provides a complete hoIuUod 
. . . whether it's a single utilt for shelves in an obscure 
comer, or a complete battery for the stock room. 

To simplify the selection and ordering of Shelving, CF has deveK 
oped a line of Standard Shelving Units which may be pur- 
chased as individual pieces of equipment instead of a great many 
separate parts. A fully illustrated catalog showing tbousaudg of 
such units is now ready for di.slribulion to bufiiic&s executives. 
You'll want this helpful book in your tiles for reference. 

And remember — CFAIIstccrs planning department will be glad 
to work on that big, complicated stockroom or store room job 
for yon, offering suggestions and expert advice, entirely gratis. 

Send for that CF Allsleel Shelving; Unit Book now , . , keep it 
in your ftlet^; you never can tell when it might come in bandy. 

THE GENERAL FIREPROOFING CO. 

Youngttowii, Ohiu - Canadian Plant, Toronto 

BRANCHES ANI> DEALEliS IN ALL PHINCIFAL CITIES 



IHE GENERAL KlRi:i>II(>()FIN6 CO. 
l uunfttouin* Ohiitm 

^ItboMi obll|tKlln|( vat In nn^ way, plcniw Knd nu 4t 
■^Hr ol yuur DOW GF AUileel SlwIvlliB UbII Ihwk. 



individuals 



.StatB- 



^'Serves and Survives" 

SHELVING and STORAGE EQUIPMENT 



If 'Am ttiritttig to Tbc Ceseui. FiunaoFiKO Co. ptrasr mtntion NmioK't Biuiutt 
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IN 1895 Thew built its first machine. For 
years the company prospered, huildiug 
power shovels and cranes. Then came the idea 
of an improved, simplified design — the now 
famous Center Drive. 

The idea took form — four years showed a sales 
increase of 2^1%. The fifth year, 1929, will 
add substantially to even Ibis high ri«;ure. 
Imi)rovements, some extremely important for 
economical and efficient operation, some de- 
veloped through sheer pride in achievement, 
have come with increased sales. 

Today it is just good business to investigate 
the latest Thew machines before you make 
your final selection of a shovel or crane. 

THE THEW SHOVEJ. COMPANY . Lorain, Ohio 
Shoteh • Cmnes • Draglines - Backdiggen - Locomotive Cranet 
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will link the North American and South 
American continents — is a development 
not to be overlooked. 

And now radio is finding its pen, so 
to speak, in the facsimile transmitting 
system already in everyday use. It is 
possible to send facsimile handwriting, 
signatures, typewritten messages, greet- 
ing cards, fashion sketches, photo- 
graphs, and other items across the ocean 
via radio. Many important business 
deals are speeded up by the facsimile 
transmission of important signatures, 
saving five days or more of precious 
time. 

Indeed, with tlie developments now 
taking place in facsimile transmission, 
it is only a matter of time when the 
dots and dashes of the usual radiogram 
will be relics of a by -gone age, just as 
the quill pen has been overshadowed by 
the more practical, if less romantic, 
typewriter. 

Broadcasting was a handicap 

OF BRO.^DCASTING. little need be 
said. It enters so intimately into the 
lives of our present generation that it 
has become commonplace. Suffice it t(» 
say that broadcasting represents the 
capitalization of a serious handicap, and 
therein lies its true romance. 

The original plan was to employ it 
as a point-to-point communication 
means,wilh possible comi^etition for the 
wire telephone. However, it soon be- 
came apparent that secrecy was sadly 
lacking. Anyone equipped with a simple 
receiver could readily listen to conversa- 
tions passing through space. 

Then, through t!ie brilliant concep- 
tion of H. P, Davis, vice president of 
the Westinghouse Electric & Manufac- 
turing Company, this very party line 
philosophy was exploited. The radi» 
telephone was made to radiate waves 
that could be readily tuned in. Pro- 
grams of general appeal were placed on 
the air. 

International broadcasting is the next 
phase of broadcasting. We shall soon 
have a world-wide exchange of pro- 
grams, so that the talent, the culture, 
the mental outlook, and the nationalism 
of all leading countries will become 
known throughout the world. Bound- 
aries will still further crumble, as this 
interchange of thought brings about a 
better international understanding. Pc^"' 
haps, too, siRht may come to join sound 
in the broadcasting efforts, as television 
develops beyond the present laboratory' 
stage, and a still better understandinj^ 
will e.\'ist when faces as well as voice* 
will become familiar throughout the 
world. 
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tC I L L FIRE WHILE IT IS 



YOUNG 




Guarding life and property 
in 90% of American cities 



fire! As from the opening of great 
'Irnace doors a red glare of de- 
^tfuciion liglits the sky! 

Then, with a scream of sirens, 
apparatus lIuiuderM l>y on its min- 
*>on to Have lifeanc) jiropertv. Aud 
^■^vhether the (ire's on New Vork's 
F'flst Side or on a remote farm — 
' s9 to I that Ameriean-lji Fraiiee 
j^Jotor fire apparatuH Vkill anttwer 
'"e alarm. 

90% of American Fire Depart- 
J*»eD teare et[ ii i pjK-cJ w i th A meriean- 
I'Vanee ap|»aralnit. The choice 
men on llie firing Itue haA al- 



ways heen American-La France 
f or m yeara this company hag 
devoted its efforts to fine thing — 
killing fire. Onr prutlueti!i include 
every recogni/^nl tv[>e of fire*ex- 
tingui8l]lng<K-% ice, from one-<]nart 
c\tingnit<her8 to niol«»r fire nppa- 
ratn^i. Onr Hervice iucludcH a com- 
plete mirvey of yonr projierly, 
correct in^ntallation of prolecliie 
devices, instruction of your eni- 
plovees, and, if desiretl. innpeetion 
and maintenance fterviee. 

In city protection, in gnardin<: 
homes, (.tores, facturies; in tmi'v 



AMERf(M-lAFRANCE^"FOAMlTE PROTECTION 

A Complefe Engineering Service 

For Extinguishing Fires 



piarding motor boats or liners, the 
leaderf^hip of Anierican-1^ France 
and Foamite Protection is estaln 
litthed. 

ISo matter how large or oniall 
your property, this complete Herv- 
ice if» at yoor disjiut^ul. American- 
ly France aud I'oamite f.orpara- 
tion, EngineerH and Mannfaetnr* 

■ ers. Department I>-60, 
Flmira, N. Y. 



i orp., Ufpi. n-m, »Jjnln» V. t 

t^rr^i'l E*ruiirrtiuii A^kIdvI Flrv. 
I □ H«w ■ fin PMtcctJoo llnf iftM-r emlL 



^amm ..^ 

Compvty, 

TtfLrji or Ctiy.. 
Stat^ 
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U'Acii BTiViiia AxxMCAX'f.A Ffc»xtT axo Foamiti Co»». pteatt mnitimt Nalian'i Buiinrtt 



An aerial newcomer to ancient China being towed through Hankow to the flying field 



Plane Builders Become Exporters 



By ANDREW R. BOONE 



THE "far-horizon glance" that 
fiction and feature writers have 
attributed to all our best avia- 
tors is now a characteristic of 
the aviation companies them- 
selves. The companies are looking to 
other lands not, as was once the case, 
as the destinations for endurance hops, 
but i& market places for American avia- 
tion equipment. 

In fact, my friend, the sales director 
for an internationally known monoplane 
manufacturer, assures me that "next 
year will see competition for foreign 
markets developed generally." 

"At present," he adds, "the Asiatic 
market seems to be the most logical for 
immediate development. Of course, the 
South American market remains to be 
developed but this, I believe, will be 
done this winter." 
Development of a vast continental 
rket in a single winter is an ambitious 
-program but the industry is thinking 



in terms of rapid expan- 
sion. However, it is more 
likely than not that 
several years will pass be- 
fore aviation exports 
achieve any great volu me. 

My friend the sales di- 
rector agrees with this 
view. "It is possible," he 
says, "that the United States can absorb 
its entire airplane production during the 
ne.\t two years as it will probably take 
the accessory manufacturers that long 
to catch up with the plane builders. We 
expect a shortage of the better known 
motors, propellers and instruments." 

A rich home market 

.ANOTHER sales manager believes "the 
real market is at home" and a third 
declares that "the United States can 
lake care of all the planes built for 
s<-v{Tal years to come." 



THE American aviation industry is enf- 
bartcing on a new and adventurous 
flight, one that is to carry it deep into 
foreign markets. As a user of the sky 
roads, this latest trend is of direct im- 
portance to you. 

If it succeeds — and there is every 
evidence that it will — this foreign mar- 
keting of planes and parts will do mucti 
to cut aviation costs here at home 



Just the same the forward-thiriK 
executives of the better class of a viatic'' 
manufacturing companies are tumii^ 
their eyes toward foreign markets ^ 
it is good business that they should 
so. An active and healthy foreign niaf' 
ket will do much to stabilize the indu^' 
try which today, despite a growing ^' 
terest in aviation, is bound largely t*' 
the fetters of tlie calendar. . 

Aiqilane production today is season^' 
Full production throughout the year 
impossible. Maximum demand spr<^3o 
over ab(>ut three months during 
summer when flying conditions ni 
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This Clii'iNf iiisiN flierc Is Kometliing^ 
— WateriuanS I'atrician, « founeain pen ao 

fine, so Leauiiful, (kai i£ u re&llj' a piece of personal jewelry. 

Forty years of pen-leaderskip lie beliincl tke teanty of tke 
exquisite Waierman's Patrician sei of matcLing pen anJ pencil 
Tawny stpeamcrs ekoot tkrougb ike creamy 
wkiieness of its Onyx barreL Rick gold bands \L 
Wkat otker gift BO ckoice for only fifteen dol- 
lars? Wkat so prized and desirable? Or so perfect 
an. addition to yoiir own appoiniments? 

Tken tkere are ikese four otker Patrician 
beauties: Xurquoise, Hinerald, I^acre, and Jet- 
All witk tkose writing qualities tkat can come only 
from Waterman's HAND -CRAFTING of tke pen 
point, HAND -FINISHING of ike precious iridiu 
pen-tip, and tke patented Waterman's spoon-feed, 
Tkese improvementa kare long made W^aterman's 
tke leader, and tkese features are now at your 
serTice in every ^Taterman's pen from tke lowest 
priced to tke Patrician. 





rman 




WHENEVER this industrial manager thinks of 
these six essentials of industrial piping his mind 
is clear as crystal. From experience he has learned the 
lesson of judging a product by the producer. He 
knows the futility of trying to reach a decision by 
puzzling out mechanical and structural points from 
data sheets. He recognizes the folly of forming 
opinions by listening to high powered sales talks. 

When it comes to the sue products listed below, 
he closes his data files and becomes "Grinnell 



minded." He knows Grinnell Company's long record 
for dependable products and service. New inventions 
and improvements have convinced him of its pro- 
gress iveness. Long since he realized that its reputa- 
tion and great financial responsibility could only 
have been built on products which adhered to sound 
standards. 

He chooses these industrial piping products by the 
maker, secure in the knowledge that no product is 
ever better than the firm that produces it. 



Thermolier the copper unit heater. A better anil 
cheaper mcim of heicing muny' types uf imlustriul 
and L'ummercial building!. 

2 P«P« Fabrications. Pipe bends, welded headers 
and the Triple X.VX line for super power work. 

^ Pip€ Fittings perfectly threaded, accurately nia- 
chined and rigidly inapeited. 

^ Pipe Hangers featuring easy adjustability after 
the piping ii up. 



^ Humid ificacion Equipment. Complete systems 
employing the unique automativ control, Anaco; 
fumiahcd through American Moistening Company, a 
aubaiUiary. 

^ Automatic Sprinkler Sjrsiems. I'he world's larg- 
est sprinklcf manufacturer and contractor. The 
famou?* Quartz Bulb htad is farqtjicker to qpcraic than 
Ci.ld fashioned solder heads. Its operating clement la 
pr<;of against corrosion and loadini. 



GRINNELL (C^ COMPANY 



Branches in all Principal Cities 



Executive Offices: Providence, R. I. 
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leariy approach the ideal. As the swal- 
'ows Hy south, sales drop. 

However, salesmen will follow the 
fallows south this winter to begin that 
^ni]}aign which is expected to develop 
t^ie South American market before 
^Iher spring. There is no general agree- 
"lent within the industry as to the 
''tethods manufacturers will use to cap- 
'ure this foreign market. In fact, few 
9'rplane builders have been in a posi- 
tion to reach out actively. The majority 
have been concerned with problems of 
finance and sales at home. Having no 
^rplus, they felt no urge to find mar- 
where surpluses might be sold. Even 
''ow many of them have no surplus but 
^ey are seeking a market tliat wi!l 
holster sales during slack seasons on the 
home market. 
Many companies are already appoint- 
export agents and resident agents 
"1 various countries. They are sending 
factory representatives who can "speak 
^ language" of the potential buyer, 
"^is method appeals esi>ecially to com- 
panies looking toward a Central Amer- 
then a South American market. 
One manufacturer recently sent a fac- 
Ty demonstrator into Central Amer- 
The plane carriaJ, beside the pilot, 
sales agent who not only knows Amer- 
business practices and aviation 
ucts but who also is a Latin and 
"understands the Latin psychology. 

One company has adopted the prac- 
^'ce of sending its own representative 
^ each foreign country where it be- 
''cves business may be obtained. It has 
^^fused to enter any market where its 
^ representative is not on the ground, 
/"is company has passed up Europe 
now has a traveling representative in 
*lwtico and Central America and has ar- 
■■anged for direct representation in China. 




Aviation's peculiar problem 



DO NOT believe," said the sales 
J^^ger, "that exporters can success- 
fully introduce American aviation prod- 
in the foreign markets. We believe 
takes direct representation by men 
^''liliar with the customs and language 
the various countries and, if possible, 
^/iemonstrator should be used. Native 
JJistribution will be advantageous, al- 
piough we believe that for the time hc- 
a factory representative will be sent 
^ the strongly financed companies to 
Assist," 

•'Another company dealing in acces- 
^^^^ for some time has had a South 
^fnerican o0ice headed by a foreign 
^ppresentative with headquarters in Rio 
,^ Janeiro and with sales rcpresenta- 
in Brazil. Argentina, Chile. Peru. 



Ecuador, Bolivia and Colombia. It also 
pursues an active ^>ales campaign in 
Japan, China, Siam and Australia. 

.Mthough stjme manufacturers now 
seek foreign outlets through export firms, 
establishment of exjxjrt dejjartments 
would appear to be the stronger method, 

A stationary engine is a stationary en- 
gine in any country but one airplane 
may fail in attempting work at which 
another would excel. 

The agent who attempts to sell air- 
planes must know aviation, must know 
his general market, something of the 
export trade and all there is to know 
about the plane he hopes to sell. 

Some planes are offered in combina- 
tion with several motors, water-cooled 
and air-cooled, at various price levels. 
Other planes are designed around cer- 
tain engine. 

Suiting designs to needs 

AMONG this multiplicity of designs, 
one combination which will serve well 
in Peru may not serve so well in Ger- 
many. 

Only a man versed in aviation can 
select the exact combination that will 
do the particular work his customer 
wants to do. If the customer expects to 
provide all kinds of aerial transporta- 
tion, he may need many types of planes. 

American exports of aviation equip- 
ment are not large now but the annual 
increase is so great that one cannot 
predict wliat it will amount to in a dec- 
ade when the companies really set 
their minds upon building up the total. 

At present American compames are 
third in the list in total value of avia- 
tion exports including planes, engines 
and accessories. British aviation exjwrt 
sales reached $7,434,700 in 1928. France 
exceeded that while the American total 
was only $3,664,723. 

However, the American figure in 1925 
was only $783,659, The 1928 total in- 
dud^ only 162 airplanes, amphibians 
and seaplanes valued at §1,759,653. In 
the preceding three years 193 craft were 
shipped or flown from this country but 
their total value was SIOO.OOO less than 
the figure /or 1928. 

A significant feature of the 1928 total 
is that engines and parts sold to foreign 
buyers exceeded the value of the ex- 
ported planes by about 8145,417. This 
indicates that foreigners are replacing 
worn parts of foreign-made planes with 
American-made parts and adding extra 
equipment of American manufacture. 
It indicates that the jobber of airplane 
parts may take an important place in 
the export picture. The purchaser sddom 
orders planes from more than one manu- 



facturer at a time but his demands for 
spares and accessories must be satisfied 
by a score of firms. Manifestly his buy- 
ing would be greatly facilitated if de- 
livery could be made by one jobber 
under one bill of sale. 

It is significant that, with the excep- 
tion of a few government purchases, 
exported air])lanes will be used for civil, 
rather than military, purposes. While 
there is a satisfactory export of military 
planes, especially in sudi national crises 
as the Mexican revolution, the buyers 
want planes for jiassenger and mail ser- 
vice and, in some instances, to carry 
supplies and freight. Three cabin mono- 
jilanes that were purchased last year by 
Guatemala will not bear arms but will 
transport bullion, express, mail and pas- 
sengers across virtually impassable 
forests and mountains. 

The problem in many foreign coun- 
tries is mainly one of communication. 
Communities can wait a week or so for 
commodities but they want their mail 
as s<x)n as possible. Thus countries where 
the airiilane is a far greater rarity than 
in the United States are turning to it 
quickly. They are being shown daily 
that the danger in the air is more ap- 
parent than real. 

Six days now seven hours 

IN THE last three years a company 
operating a fleet of tri-motored planes 
bttween Bogota. Colombia, and Barran- 
quilla, has delivered every passenger 
over the seven-hour route safely. The 
journey the planes make so speedily 
takes six days and six nights on the 
Magdalena River, the fastest possible 
means of travel be/ore the air route was 
established. 

A local result of increased foreign 
business probably will be a drop in air- 
plane prices. 

"An export trade in aeronautical prod- 
ucts." says Dr. Julius Klein of the 
Department of Commerce, "will en- 
large and stabilize production of those 
products with consequent savings in 
cost to tJie users and increased earnings 
for the makers. Market diversification 
tlirough foreign sales stabilized demand 
which in most lines of trade is subject 
to seasonal fluctuation." 

It is generally admitted that planes 
and engines cost the purchasers too 
much today. But when the aviation 
comjjanies are able to stabilize their own 
business they will be able to pass the 
savings on to llieir customers. They 
realize, with justifiable selfishness, that 
greater profits will come through wider 
distribution made possible through low- 
er prices. Each de;x*nds on the other. 
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X5 symholie of the powerful external forces 
that control modem hiisiiiesH, i.s (hiily jtlaeiiig 
opportuuities or obstacles iu your path! 



Sun-tan will be the vogue," soutuled the 
voice of fashion lust Spring, Ami tht; 
lioeiery manufacturer with sun-tan i^hudeji 
to sell, shured in tiie dividends of XI 

Spain appropriates millions of dollars 
for road iiiiproveniculs. And alert Amer- 
ican automohile and tire manufacturers see 
X open up a rich new market for them! 

Even aa you read this, the X forces are 
at work I Legislative decisions . . . merperH 
. . . changing economic trends . . . fashimi 
. , . new inventiouii . . . these are typical 
of the X force9~the power external forces 
— that dominate yourhu.siness, and a// buBi- 
ness today! They arc piling up unexpected 
profitii — extra t^lt't{ia^^ds— for those who 
understand them! They are smashing 
elaborate busine>;!t projects for those who 
ignore, or tni»>interpret them! 

Today, yotir business and your career de* 
pend upon your knowledge of the move- 
ments of these vital X forces. For the most 
part they are beyond your control! But 
you uiust he aware of them . . ■ adjust your 
plans to them! 

And Nation's Business is edited with the 
Bpecific purpose of giving you continuous, 
intimate contact with these powerful ex- 
ternal forces. Ev(Jry month it brings you 
authentic interpretations of political, fi- 
nuticiul. indu^itrial and economic events in 
terms of your every-day business problemj. 



Glance through this very copy! Read 
''Things Our Merger Has to Face" by Lew 
Ilalin. President, llahn Depurlment Stores, 
Ini!. Analyze the problems the department 
store chains face. See how they are revo- 
Intioni/.ing distrihtition! 

And let James J, Davis, Secretary of 
Labor, tell you what new, improved ma- 
chinery did to the glass making industry 
. . . and I he glussmakers* union, "Uon'l Be 
a Ivin<£ ("iinute iu Business** is an ac- 
count of the disastrous result of ignoring 
the X forces! 

In ' Factors Which Make a Merger Sound,*' 
D wight T. Fa rub am discusses an increas- 
ingly important X force that affects you. 
And "They Turned a City Around" tells 
how the \'an Swcringeiis solved a perplex- 
ing X problem. "Will Chains Make Fac- 
tories Their Slaves?"' by H, M. Foster, is 
an analysis pertinent to you, no matter 
what your business interestsl 

The more than 310.000 executives, in 
all fields of industry, who will turn to the 
December Nation's Business to see what 
business leaders report on the dominating 
X movements of the current month, com- 
prise America's keenest, most responsive 
audience. For your advertising story . . , 
as well as the editorial content of Natioc's 
Business'. 
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^^ere All from tlie Soutk 
on Tkursdays 

1 





To tlie initJated, TliursJay is a day to look for- 
ward to and dream akout, for tkat i tliu day 
Hotel Cl^vel and serves individual Cliicken Pie — 
Soutkern Style . 

M.eaty morsels, ready to melt in your moutk, of 
i^kite breast and juicy $econd joint of tender young 
puJlets. CKoice Idako potatoe.t koiled and cut fine. 
Fresli yoniig celery, and a few cuLcs of Lroiled porL 
for =est and flavor. A da^sli of xpicc for seasoning, a 
sauce of ckiclien krotli, cream and onions; tke wkole 
capped ■Willi flaky pastry, Laked in a slow oven for 
an nour, and served piping liot. 

\^^Itk a treat like tkis, no wonder ioutkem kospi- 
tality- was far-famed! 

Ckicken Pie iji served every Tkursday noon, in tke 
Aiain Dining Room and Bronze Room of Hotel 
Cleveland. A. generous meal in itself — $1.10. 

The surroundings are part of every meal 



aurro ufiJina.tj thf 
tlrft hut unribtrtisiifc 
Mtri'tce^ the w^lt- 
Anown ill .teri m in a t- 
anif mm und watinn 




at thf lahlts nearhyt 
all pliiy lit fir part 
in maiiinsnfif C^itnt- 
land sttih a Jfliglit" 
fully s&ti!tfyu\g ploc* 
ii9 lunch or dinr. 



Hotel Cleveland 

Public Square - Cleveland 
looo rooms, i^o of them at 

. — v II Jyirtcily connecttd with Cltiftland^A ntw XJnion IL-^'V 
( \J^^ Ttrminal tailmad ffi^aitAn, and in ikt heart of Clx 
L CltvtlaiiJ^a Viiat ntw buaintoa Jtvelopmtnt, \\ 



K'hrn wrSinfl to Tiis HaxEi. Cwvelasd (ilmsr mfntion Nation's Buiinrii 



Heading off the 
Future Floods 

( Continued from page 60) 
more per acre, and the lands involved 
are at present not worth the cost. 

The first year's work on the project 
has been completed. It included the 
strengthening of main-river levees 
between Cape Girardeau and the Arkafl' 
sas River at a cost of $3,300,000. be- 
tween the Arkansas River and the Re^ 
River at a cost of §3,900.000, and belo* 
Red River at a cost of $3,420,000. Bank 
revetments were constructed in place* 
below Cairo at a cost of $12,300,000. 
and dredging the navigable channel cost 
$1,000,000. 

Work done on tributaries within the 
limits of backwater effects, with contn- 
butions by local interests, cost $30,000. 
and surveys costs S50.000. 

The total of $24,000,000 strengthened 
greatly the protection works and, as al' 
ready stated, the high water in the 
spring of 1929 passed to the Gulf with- 
out a crevasse in the main-river levees- 

Thorough System of Levees 

THE $30,000,000 appropriated this 
year will be expended under a progra"' 
that includes $12,000,000 for protection 
levees off the main river. $8,000,000 
for main-river levees. $5,000,000 for re- 
vetments, $1,000,000 for dredging- 
$1,000,000 for contraction works to im- 
prove the navigable channel, $2,000,000 
for flood-control surveys of tributaneSi 
and $1,000,000 for tributary work and 
other miscellaneous items. 

The work includes part of the set- 
back levee from Birds Point to Neii^ 
Madrid, work on the St. Jolins Bayo" 
levee, work along the Little River Draifl' 
age Canal, the protection levee ifo^ 
Lua Landing to Eudora, Ark.. levee^ 
around Monroe, La., levee from Borde- 
lonviUe to Hamburg, La., levee fro^ 
Hamburg southwards toward Baton 
Rouge, work on the Ramus levee ea'''^ 
of the Alchafalaya River, and work on 
the bounding levees and spillway propC 
of the Bonnet Carre Spillway. 

The last has been contracted for u"' 
der a three-year continuing contract' 
Main-river levee work includes one-ye^''' 
contracts and three-year contracts. 

There is to be strengthening of 
levees where they are weakest north ^ 
the Arkansas River. The Yazoo Basi" 
levees north of Greenville are to ^ 
raised and strengthened to prevent any 
break such as the Mounds crevas?c. 
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Which occurred in 1927. Similarly there 
is to be raising and strengthening in 
the lower river. The revetment work 
Will be placed where caving banks most 
iieed it. 

Flood-control surveys wiil include 
project studies of the St. Francis River, 
the White, the Arkansas, the Yazoo, the 
Ouachita and the Red. 

Safe against average flood 

ALTHOUGH the project is to be con- 
structed over a ten-year period and 
protection will not be complete against 
the suiierflood, or what is sometimes re- 
ferred to as the "impossible flood." un- 
til the end of that period, protection 
against nonnal high water is already 
about complete. Within about three 
years the protection will probably be 
sufRcient against most of the greater 
floods. 

Of course, no one can foretell when 
floods will occur. The tiiree greatest 
floods of record are those of 1844, 
18S2 and 1927. It is believed that the 
protection that will be completed within 
three years will be sufficient to prevent, 
to a large extent at least, any damages 
tliat might occur from any floods of 
record except the three referred to. 

The best experts believe that a flood 
equal to that of 1927 is not probable 
niore often than once in 50 or more 
years. However, although the probable 
average may indicate a considerable 
pt?riod before a great flood, such a flood 
Tiay occur at any time. It therefore be- 
hooves us to push construction of the 
protection works with the utmost vigor 
consistent with economy and efficiency 



The Phone Book Grows 
Cosmopolitan 

INTERNATIONAL leleiihony has 
now reached the point where an in- 
ternational telephone directory is 
''^^ing published in Great Britain and 
'Jfi the Continent. Negotiations are in 
progress for the inclusion in the direc- 
tory of Canada and the United States. 

The book will be printed in English, 
German, and French; and subscribers' 
^tries will be listed under countries, 
towns, and trades. 

Thus the directory will make it pos- 
sible for any inquirer to find out at a 
glance the principal firms engaged in 
*^nie particular line of business in a 
fSven country or lown. 
The enterprise is being put through 
a firm in Copenhagen. 



Only ONE Best 

Temperature caii make your 
processes show PROFITS 
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Ga. 


Baltimore 
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controls temperature 
ill The ONE Best way 

EVKRY PROCESS in your plant affects 
your profits. Heal control is a necessity: 
In some places, a few degrees loo high or too 
low would mean complete spoilage. Don't lake 
chances — use "t/ie One Best IF'ay" — a regula- 
tor thai endjodies the Sylphan Bellotvs — tlie 
most accurate, dnrahlc and flexihie tempera- 
ture control unit known to science. There is a 
model and size for every requirement (between 
the limits of 10°F and 315°F). Our nation- 
wide service and Bales organization, is at your 
rrmimand : Make use of it to take out the guess- 
work in the selection and ins^tallation of heat 
control devices. 

I Write Ik'|)t. N for further T , 
detaila, no wbligation.l, 

HULTON SyLPHON Co. 

I KNOXVILLE. ^ TENN,. U.S.A. W 



IVhen arilixg to Trie Fult" 
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T7-p||^^l-|T^j •! Human Nature in Business 

JLjLI1!^v/1N • By FRED C. KELLY 



hentsfenqgmphm 

more iialuaMe to 
our executives ? 




Yes, The independence of the 
dictator with an Ediphone at 
his desk reflects the same ad- 
vantage to the stenographer. 
She is relieved from routine 
and delay and gains more 
time for executive assistance. 

Let ua prove tlii*, T<"I*'jili(me "Tlie Eili- 
jjbone," your City, or a-k us fur llicb»H»k,"An 
Enay "Way to Cburt Your Corrraponilence." 

A»k for Travel Service 
THOMAS A. EDlSOiV\ INC. 

0«ANCK. \. J. 

Wort f I- Wide Service in alt Prineipat CUiea 
Soulliamplon Row 




ONE OF the things I always 
wonder about when in Paris, 
or in fact, almost any place 
in France, is why French 
jiiopaganda has been so much more ef- 
fective than that in America to enctmr- 
age the sale of bottled drinkiriR water. 

Inasmuch as Americans seem to dote 
on almost any kind of needless exjiendi- 
ture, esjjecially when justified by com- 
mon practice, it seems somewhat strange 
that American companies dealing in bot- 
tl(Ki water have not done more to create 
the notion that drinking water out of the 
faucet is hardly respectable, to say noth- 
ing of not being fashionable. 

In Paris restaurants, even in rather 
low-priced places, and in all hotel din- 
ing rooms, the waiter invariably in- 
quires what brand of water monsieur 
desires. Mind you, he doesn't ask if the 
guest prefers bottled water to that out 
of the faucet, but asks which kind, as 
if the idea of drinking ordinary water is 
too shocking to consider. On sleeping 
cars, the porter comes to one's section 
almost before the train is out of the 
station, to take one's order for bottled 
water. Yet painstaking inquiry in Paris 
brings always die information that ordi- 
nary city w'ater is just as pure as that 
from Croton reservoir in New York. 
The answer must be that French sales- 
men of bottled water have been excep- 
tionally clever propagandists. 



IN TYING UP a small package, a 
Parisian shopkeeper never fails to make 
a little loop in the string to hook over 
one's finger to simplify carrying the 
package home. I suppose one reason 
why this is not done in the United 
States is that we are too spoiled by the 
delivery luxury to carry even small 
packages home. 



Radio Program Monday Kreningt 



HOTELKEEPERS in Vienna are mak- 
ing a desperate struggle to hold their 
tourist trade in the face of almost pro- 
hibitive ta.\es imposed by a Socialist 
city government. Of every dollar paid 
by a guest for his room, 20 cents goes to 
the city of Vienna — mostly to be used 
to help the working classes to live in 
apartments almost palatial. Not only 
must the hotelkeeper charge his guest 
enough more for a room to pay this 



heavy tax, but he is forbidden by the 
authorities to list the ordinary charge 
for the room and the tax on the t)i" 
separately. In other words, the guest 
is not supposed to know that he is con- 
tributing so much to the city govem- 
ment, on the theory that guests arc ac- 
customed to paying high prices 
hotel rooms but might resent paying 
local taxes. Wlien I complained about 
the price of my room the clerk to^^ 
me about the tax and smilingly i"' 
quired : 

"Aren't you willing to be taxed to 
help the poor?" 

"What," I asked him "have the poo'* 
ever done for me?" 

One Viennese hotel last year paid out 
to its stockholders approximately $118,- 
000 in dividends. But they paid to the 
government about $800,000! 



THE TAX on his rooms is by no 
means all the tax that a guest paV^ 
while in Vienna. A part of all restaurant 
charges goes to the city— and if 
enters a tearoom where dancing is goiJ^S 
on, he must pay a luxury tax of 3^ 
per cent. 



VIENNESE shopkeepers are among 
the cleverest in the world at making the 
most of their show windows. They R"^ 
only have a knack of making display* 
alluring but change them more fte' 
quently tfian I have ever known to ^ 
done elsewhere. It seemed to me that 
a number of shops had new window dis" 
plays at least once a day. 



TO MY great relief I found no bargaj"^ 
in Vienna and therefore avoided buyif ^ 
anything. Come to think of it, all sell- 
ing psychologjf is based on making th^ 
buyer believe that he is face to fa"^ 
with a rare buying opportunity. E<'^ 
marriage rests somewhat on the sarn^ 
process. A man or woman wishing to 
married tries to make the other pa™ 
believe that the opportunity is a d' 
exceptional, . 

Some time ago I found in Switzerla" 
such a bargain in a stop watch that ^ ^ 
bought it, and ever since llwn I ha^^ 
been trying to find some persona! « 
for a stop watch. 



lyiitn turiting pteatt (nfu/iflw Natioa't Baiintu 
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The proof of the 
'Market is 

Profit 



AN BDrrORIAL BY 



W. C. DUNLAP, VICB-PRESIDENT 



IN CHARGE OF SALES 



The AMERICAN MULTIGRAPH SALES COMPANY 



^ou can't measure the strength of a solution by its 
"^^pth ia the test tube. By the same token, you 
•^an't measure sales results by volume alone. 

The volume that counts is the volume that isn't 
''iluted with red-ink sales. And every sale that costs 
"•Ore in effort expended than it can yield in direct 
indirect profit is a red-ink saJe. Every market 
*hose return can not repay the cost of cultivation 

a red-ink market. 
_ Seleciing the markets that offer profitable volume 
" management's big responsibility today, 
^'nding the means to cultivate these 
"Markets actively, intensively, and inex- 
Pt'nsively is equally important if sales 
'^'anagement is to follow through and 
'<^ali2e its full possibilities. 



Do 

You Know Your 
Market? 



We have bad very tangible 
evidence, in our own experi- 
ence of the last two years, 
regarding the possibilities of 
careful selection and intensive 
cultivation. A radical reduction 
in mailing lists with concentra- 
tion on preferred prospects for 
Muhigraph equipment has re- 
duced sales expense with no 
sacrifice in volume. Volume, in fact, has grown. 

The average order is larger, and hence more 
profitable in proportion to sales effort required. 
Salesmen are enabled to serve their customers better 
than ever before. Both customers and salesmen are 
better satisfied. 

Many features of our plan of operation can be 
applied to the problem of any organization. Pare of 
our satisfactory results arc due to careful analysis and 
part are due to new Multigraph equipment designed 
for carrying on selective selling with new 
effectiveness and economy. 

I shall he glad to give you more details 
regarding our experience if you are inter- 
ested. Address W. C. Dunlap, 1806 East 
40th St., Cleveland, Ohio. 



There is a new 



MULT/GHAPN 



for today^s new selling conditions 
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Mc and That Jones Fellow 



Aieyou 

onlyan 
aimchaii' Nomad? 



WHISKED AWAY to f ar^fflands 
b)' the nia^ic <if the priutfd 
page, do you cease to dreani vt 
roaming when you close the book? 
Or do you resolve then to Bee for 
yourself these romantic Carib- 
heaa lands? 

A long, expeniive cruise ia un- 
necessary. Just a few days south 
of us lies Cuba, where Havana and 
Santiago invite you. In Jamaica, 
Kingston and Port Antonio; in 
the Panani a Canal Zone, Cristohal 
and Panama City. In Costa Rica 
is lazy old Port Limon. Santa 
Marta, Puerto Colombia, and Car- 
tagena-will niakcyouwanttotarry 
i n Colomh ta;GuatemaIawill!>how 
you the charm of Puerto Barrios 
and Guatemala City. In British 
Honduras you will see hrisk little 
Belize, ana in Sj>anigh Honduras, 
Puerto Castilla aud Tela. 

Great White Fleet liners leave 
New York twice weekly and New 
Ori eans three times weekly. 
Cruises from 9 to 2i days. First 
class passengers only. Ail shore 
trips, hotel and railway accom- 
modations included. Write for 
complete information to 

Pmsengi'r Traffic Depnrtnwnt 

UNITED FRUIT COMPANY 

Steamship Service 
Room 1635, IT BaUery Pkce 
New York City 

CARIBBEAN 

GREAT WHITE FLEET 



(Continued from page 48} 
Paine was the bravest and most 
inteJIectual patriot of his era; he was 
the father of the American Revolution; 
an unselfish patriot whose pamphlet- 
eering freed America. But Tom Paine's 
pictures are not in the schoolbooks, his 
statute is not in the Hall of Fame; he 
offended the church folks. 

"Same way with IngersoU; Bob Inger- 
soll was an intellectual giant; he might 
have been governor of his state and in 
time President. But he said what he 
thought —and you don't see any monu- 
ments to IngersoU. 

"Now let's be sensible- You married 
one of the prettiest and finest little girls 
in our town; you owe it to her and 
your children to settle down and adopt 
a conservative and practical attitude. 

"Make money; the people don't want 
to be reformed, they don't want your 
esoteric opinions, they don't want to 
be intellectually embarrassed ; they have 
been schooled in tlieir inhibitions, their 
fears, their superstitions and their idio- 
syncrasies for thousands of years. 

"Now why be unfair to yourself, to 
your wife and your children and why 
wear yourself out and deny yourself so 
many of the comforts of a pretty good 
old world by antagonizing people? Why 
not humor them, flatter them and make 
them pay you for your services?" 

And I couldn't tell him why. Bless 
me if I know why. I only know that 
I did not heed the advice. I kept right 
on saying what I thought 

Jones follows the crowd 

BUT Jones is different He never echoes 
an opinion contrary to the popular 
clamor. Jones says nothing, does noth- 
ing, unusual. If Jones had had my 
chance he would not have been the 
publisher of a lone weekly today; he 
would own a chain of them. 

We are surrounded by walls, ugly 
walls— walls of ignorance, walls of con- 
ventions, walls of superstition, walls of 
fear, of hatefulness and intolerance. I 
have been buttmg my head against 
these soul-imprisoning walls all my life 
and I expect to keep on butting. 

I may not make so much as a dent in 
them, but I may at least call attention 
to the fact that they are there. 

Canny old Jones would never butt his 
head against a brick wall. He would just 
ease himself up on top of the wall and 
e.^joy the vantage point 



Another thing I have observed about 
Jonts. Ife doesn't dissipate his energies 
in public works. If it is a harrying di- 
rectorship on a state fisheries commis- 
sion, the unpopular chairmanship of a 
board of school trustees, or heading a 
community hospital movement, I len<l 
ipyself with enthusiasm and work just 
as if I were being paid for it. Jones 
writes a check and lets it go at that. 

Our divergent objectives 

AND so this seems to be the lowdoffO 
on me and Jones. He possesses patience, 
tact, foresight and hindsight — and sticks 
to his own last. He lives for himself; I 
live for whatever joy there is in living- 
Jones gets the cash; I get the thrills- 
Still, I wouldn't trade places witli 
Jones; I am warm with the conscious- 
ness of having made a good fight. It 
a source of real satisfaction to me that 
when I was sick and my life was de- 
spaired of I faced the mystery of death 
without a fear; it is a source of greater 
satisfaction to know that I have, with 
all my blunderings, won the esteem and 
affection of a goodly number of very 
dear friends who would sustain me J" 
any misadventure or affliction. 

And when my youngest little g'r' 
comes and puts her arms around mJ' 
neck and says, "I love you," and I ask 
her why she loves me and she repli^^- 
"Because you are the best dad in all the 
world," I forget that there are Joneses 
anywhere on earth and my heart swells 
in a way that leaves no room within nis 
for any present wants or fears or regrets- 
I know that I shall never catch UP 
with the Joneses; I know that I h^^^ 
got to hustle all my days to hold 
little own. I can't relax, slow dovvH' 
change my methods or settle down; 
was bom that way. I was bom that way 
and I am impelled by instinct or divio^ 
compulsion to swim doggedly upstreaH^ 
like a fish that must starve and bru'**^ 
and torture itself to depcjsit its eggs far 
up the water-course where there is 
silt and no pollution. 

Am I happier than Jones? I do 
know; I have no means of knowinf" 
Indeed I am not sure that happiness J8 
the aim and end of life. I only kno^ 
that I am myself, and in rare moment* 
of spiritual intoxication I am iiffed uP 
into a rapturous joy and peace; 
hills break forth before me singing 
trees of the fields clap their hands. M 
I am glad that I am that I am. 
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riom of the three, . . 

. . . knew the wkole elepliant 




li 



Thrfehlxnd men met an eU-jihimt. Onetnttihrdiha 
trunk, another felt an ear, tMle the third plai nl 
holh of his huruJs on the body. "An elephant i.i hmg 
and slender like a xmike," wiiV/ the first. it i.i „ 
winged animiil tilte a hiit," argttf^i the second." You 
tire botJiwrong," insuHU'd the third." An elephant wn 
huge sluipelexn miisitwith a leathery skin." Failing ta 
come to 13 n agreement ikethreebl iml men quarreled. 



* 

. seU] 



Buying . . . making . . . seUing . . . these de- 
partments often scattered across a continent 
. . . each has an accounting set-up sufTicient 
for its needs. Business today is big and 

complicated. 

Powers Mechani- 
cal Accounting 
Equipment has 
been developed 
to meet this new 
condition. It per- 
forius the various 



ADAPTATIONS 

Potvi'ts ttfuiftttu'lU is in 
g**nt'rfit tin ft wht*rf*v^r 
such wi^rk tin this is tionPi 

Huyj-oll jintl ijtinir DlMri- 

MfliiTtiil mil Stnnw Rc^f^J 
Ami PrvfU Aiulnli 

I'ltliJIr l'lllitlr« Ar^ounlinft 

Tniflic uii) TnDiifHnrtation 

Cbaia Storv hihI In* 

vrnittrii9 

rN]4TBl,Statr<iintl MuaU U 
Cf ami Aivoufitlsil 



departmental accounting functions farmore 
rapidly and at far lesa expense than by 
nianual methods. But Powers goes further. 
It automatically coordinates the records of 
all deparlmenta and produces complete 
analysis and positive control fiinires. 
This type of information is vital for the 
intelligent direction of a company. The 
very success of big business depends ujion 
an accurate knowledge of its activities . . . 
viewed as a whole. 

Let us send you free tlie Powers story of 
"General Accounting," 

IlEMINOTON RA.\D IlUSINESS SF.RVIO; INC 

Potoera Accminting Machim^ Divisiim 
Remiugton RaiiJ Bldg, Ri,fral.., N. Y. 



POWERS 



ACCOUNTING 
MACHINES 




I t. S.P«.Off, 
A Fufn^D Cuunirin 



U'l,.. 
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How yon benefit 

The qualities of Yale Eleclric Industrial Trucks and Stuebing Hand lift 
Trucks and Skid Platfurms — have been united to give you a combined 

service that will meet your particular materialH handling problem at 

the lowest cost. 

No job is loo small — no tastk loo great — to receive the gpecial atten> 
lion of Yale engineers* whose wile aim and elTorl will continue to 
provide the best materials bondling ei^pmeul at priecs compaiv 
able witb tbe very best materials and work mans hip. 

It is easy to select either a Yale Eleelne butuifitrial Truck or a 
Stuebing Hand Lift Truck from tlie Yale line — it is complete. 
There arc models and types to meet practically 
every condition. 

Let us analyze your materials handling problem and 
then suggest, without obligation to yoii, that particular 
metho«l Iwsl suited for you. Write to Dept. K 10. 



THE YALE & TOWNE M AN U FA CT LI R I N C COMPANY 
StttwforJ, STUBBING DIVISION, 

CoDDeclicut Cincin nati, Ohio. 
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YALE 




ICftcii trritmp lo Tat- V*i.i! & Tnwsir MAXurAFTPityo Comjahv tiraif mntfian Xaiiaa't Bitiini- 
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Y \M ^ITH the consolidation of 
j» M the American Art Associ- 
^B^^ ^^ ation and the Anderson 
Galleries of New York, 
lir ' ' art takes a place in the 
of mergers. Through tlieir auctions 
''^^se two companies have handled 
2f^y of the important American and 
^-Uropean collections of art and litera- 
^'■fe The American Art Association was 
*8anized in 1883. and the Anderson 
'jalleries were founded in 1900. Since 
^'^cir establishment, the total sales of 
two companies have amounted to 
*^30,000,000. Through this combination 
fj^^ art of business and art itself are 
wougjit to a more effective union. By 
I "*ch a wedding the public comes to a 
^^tr realization that "all the arts 
lave a sort of common bond, and are 
jjl^ected by a sort of relationship." 

^^ROPE is turning more and more 
■^^ard the standardization of output 
I'ich has made jxissible the methods 
quantity production characteristic 
, °' the United States, the National 
'^'^iation of German American Tech- 
j_''ogists was told at its convention in 
'liladelphia. This statement was pre- 
!f|^fed in a paper prepared by Prof, 
jll^'llibald Trinks, who heads the Do- 
^rtment of Mechanical Engineering in 
Carnegie Institute of Technology. 
All views of our technical progress do 
include the foreign scene, of course, 
there is no lack of substantial evi- 
to support belief in continual 
Pi ^ncement. At their exposition in 
^'^veland the National Machine Tool 
UiLdejg exhibited new devices in vir- 
ally every one of the 260 display's. 
New" is the most memorable word 
the catalog of exhibits. "A new one- 
^ nose-type collet chuck," a "new 
J^ftical hydraulic multiple adjustable 
r'^dte driller," "a new surface broach- 




THE PAT TERNOFCOMMERCE 



AS SEEN BY 
Raymond Willougfiby 



crator to produce continuous tooth her- 
ringbone," "new high speed ball bear- 
ing drills" — and so on. Terminology for 
the technician. Names that confound 
the layman. Names to conjure with. 



THE announced intention of the 
Cadillac Company to produce a sixteen 
cylinder car at the beginning of 1930 
provides a fresh measure of the luxury 
market in the United States. 

Lawrence Fisher, president of the 
Cadill?c Company, fixes the place of 
the new car with saying that "in this 
country every year there are sold some 
foreign cars as well as a limited number 
of domestic automobiles which have 
exclusiveness. luxurious appointments, 
and unusual j^erformance as their chief 
appeal. It is for this limited market 
that tliis sujOTcar was designed." 

Meantime General Motors has en- 
tered competition with foreign cars in 
their own lands, but on price levels that 
suggest convenience rather than luxury. 
The considerations which directed the 
corporation to associate its resources 
with one of the German producers are 
indicated by Alfred P. Sloan Jr., its 
president He told stockholders that 

in view of the fact that quantity produc- 
tion is imptissible without a broad market 
to absorb the production, it is evident 
that the problem in such countries is some- 
what different than it is here. What I 
mean is that to obtain the largest possible 
volume, the type of motor car must cor- 
respond with the purchasing ability of 
the masses. 

It must he the most economic type 
of transportation that can be develojied. 
For these and other reasons, notwithstand- 
ing the larpre volume of business General 
Motors enjoys and the trend of expan- 
sion, not all the potential of these markets 
is open 10 General Motors with the Amer- 
ican tjpe of motor car. 

These two statements came to a com- 
mon focus of official belief tltat General 
Motors has the capital and organiza- 



* Wachine," "a new hexagon nut 
^der," "a new high speed gear gen- 



tion to enable it to participate in all 
parts of all markets. 



WHETHER or not it can be leasoned 
tliat business itself has inspired most 
of the laws which affect it, there is evi- 
dence to supixjrt the belief that com- 
mercial and legal interpretations of the 
public interest are steadily harmonizing 
the two points of view. A current opin- 
ion of immediate relevancy is provided 
by Gilbert Montague, New York lawyer. 

At a meeting of the Michigan State 
Bar Association in Detroit he declared 
that "nc%'er before in this generation 
has there been more sympathy and con- 
currence than today exist between the 
genuine desire of business and the 
willingness of courts and government 
to cooperate with business," 

An earlier idea of Jaw made immut- 
ability the sovereign virtue. In our times 
flexibility has invited regard along with 
stability. As Mr. Montague put it, new 
conflicts in economic life, and new pres- 
sures of economic interests all call for 
continual readjustments of the law to 
changes in our economic life. 

It may be that we are beginning a 
more mature phase of our lawmaking. 
A view in that direction is provided by 
Walter Lippmann, editor of the New 
York World. Writing in the Yale Review 
he points out that "the outstanding 
leaders today are chary of new projects 
often openly in favor of reix^aling laws, 
constantly concerned about the exorbi- 
tant difficulty of enforcing laws. ... It 
is as if the age of innocence had passed 
away. ... We have begun to learn that 
enforcement is complicated by enforce- 
ability, that the will of the majority 
has to be executed as weU as declared." 



WHERE change is the most character- 
istic certainty, as in aviation, there is a 
natural appropriateness in prophecy. To 
quote a forecast by William B. Stout, 
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Vertical 
Too 



NATION'; 
As part of □ complete industrial power 
service, Wogner Motors of various 
types ore furnished in vertical design 
with a voriety of mountings to suit 
many speciol conditions of applico- 
hons. Power satisfaction comes from' 
fitting the motor to the job and that 
is why Wogner mokes every commer- 
cial type of otternating-current motor. 



Quality 



[n lha Wagner I ins Ihsre i> a molor that Rti 
your job boHi electrically and mechanically, 

Litaroluf* on 8«qusil 

WAGNER ELECTRIC 
C O R PORAT 1 O N 

6400 Plymouth A vs., St, Loula 

Sales and Service in as Cities 

PRODUCTS . . . FANSi IMtBA WJU,L» sriilha 
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designer of the Ford air transports, "If 
there is one thing that we are alW" 
getlier decided upon, it is that the 
present airplane is not going to be tlw 
future airplane. We are building today 
merely a forerunner of what we caD 
see in the future." 

But future developments must mak^ 
a beginning in the present, and 
Stout states the problem as he sees it- 
He says: 

The problem today is not only an engj* 
neering problem, il is a human, psycboloP' 
cal problem. Engineering must solve it. I'"' 
we must understand first that safely is the 
lirst fundamental. Safety in our prtsec' 
planes is largely dependent on power, bu' 
we must go further before we can satisfy 
the public that we are building somethi"? 
it \vants to ride in. If it looks like a grasf' 
hopper with a broken back, the people 
not ride in it. 

And now that trips of ten hours dpi 
more are becoming common, passengef^ 
are likely to demand more comfort 
the air than they ever demanded 0" 
railroads. That specification siiells a ne" 
pressure on the designers, for it rneafiS 
a heavier load requirement on engin^ 
in the matter of larger fuselages in pr*'' 
portion to wing areas. 

♦ 

INDUSTRIES fashioned on boyhood 
resolutions are not rare, perhaps, 
there is a quality of realism and pefSiS' 
tent purpose altogether convincing 
the career of Frederick Henry Royoe, * 
partner in the Rol!s-Royce firm. EaflV 
in life he developed a decided avefsio'' 
to noise. A good part of his youth 
spent in working in the undcrgrffli" 
railway of London. His job was 
clean the arc lamps used for illuP^'" 
nating the tubes. The ovenvhelroi'^^ 
noises which assailed his ears 16 hou"^ 
a day made such a profound impressio'' 
that the achievement of silence becatt^^ 
a directing aim of his life. 

When he eventually got into ^ 
business of making automobiles 
Mr. Rolls, his fundamental ideal 
the production of a silent car. In ^'^^ 
old underground he had felt that u"^ 
controlled noise was the conseque" 
and penalty of defective engineerif^^ 
He came to believe that if this no'* 
were permitted to increase in prop"^ 
tion to the expansion of transportatio'J' 
the people of London would devd^ 
an incurable case of nerves. Heresol^^, 
to prevent that unhappy state in^ 
as he was able. 

Motivated by that humane ideal, 
Rolls-Royce Company in England a" ^ 
America has striven to make si'^^ 
operation a distinguishing quality of ' 
cars — "like the harmony of the spb^ „ 
that is to be admired but never heai^' 
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Tune in, , . on each department 

of your business every morning 



[TAiV method gives you the vital facts 
and figures every morning at nine 

riKE the general who is directiag his army, the suc- 
^ cessful executive must keep in touch with every 
init of his organization every day. 

And the kind of reports that enable him to reach 
lis objective consist of cold figures — brought right up 
^to the minute. "Everything's fine," may sound encour- 
|*8'ng from a department head, but your decisions 
I'eflect a much truer picture when you act on concrete 
pvidence: "Shipments 1525"; "sales $21,350"; "cash 
banks, $49,780" . . . and so on. 

With Elliott-Fisher you get these vital figures every 
^ay . . . from every department of your business. Not 
I* month old or a week old, but posted up to the very 
Ihour when business closes fcr the day. The next 
jUorning a summary is placed on your desk showing 
|*3cactly what was accomplished the day before. 

Elliott -Fisher 

Flat Surface Accounting-Writing Machines 

[General office equipment corporation 

Division of Umierwood Elliott f-'isher Companj 
342 Madison Avenue, New York City 
[^1d^rr^u'oo^i, Eltiett-fnher. Suut/ifratrd, Spred thr WeM'i Bminm" 



Elliott- Fisher Accounting- Writing Equipment gives 
you complete control by placing the esseniiai figure 
facts in front of you before they become ancient history. 

Without adding a man to your payroll, or in any way 
confusing your present plan, Elliott-Fisher machines 
consolidate your accounting methods into a single, 
unified plan. Hundreds of business firms that are dis- 
tinguished by their efficient management, use Elliott- 
Fisher. 

We'd like to tell you more about the part that Elliott- 
Fisher plays in their success. Use the coupon below 
and we shall be glad to send 
you full information. If you 
wish, our representative 
will call. 




Gcaenil Office Fquipmtnt Corporation 
342 Mtdisoa Avenue, N«w ^'ork CSxy 

Gtailemcn: Kindlr icll hatr EHiou-Fiihcr cmn sive mt cloicr 
control of my buiine\\. 
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WHAT VESTINGHOtSE IS DOING TO MODERNIZE THE WORLD 
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MOOERK ELECTRIC POWER TRANSMISSION IS OASED O.N ALTER.NATIiNG CURRENT DEVELOPED BY WESTI.NC IIOUS*" 



Where power flows 

Folli>w the course of America's early indtiNtry 
where its trail is markeil liy oUI mills, and see how 
manufacturing used l<> he Hhaekle<I to water- 
power, (Compare this with what you find today. 

Inilustry now' locales where raw materiiils are 
most eonvenient. For today's jMtwer flows where 
man desires it, directly over hill and dale, 
then spreads unseen through acres of fac- 
tory buildings to reach the individu:d drives 
of machines. It goes into durk ci>rncrs an<l 
fdls them with steady light* It brings fn^sb 
air, and heat, and comfort. 

Elei'triclty takes loads from weary haeks, 
nnflresponsibililyfrom liredminds. Itbrings 
shorter hours an*l liiglier out- 
puts and increases the earning 



Westinghfflise 
Electrification 

•• Wiring f 



Thm Si^n of a 
J timgbou tr Ti«At^r 



Westinghouse 



. . . business grows 

capacity of workers. MtMlern industry lias accept 
electric jjower as the shortest route from 
muleriul lo finished product. Moreover, present 
ttay bankers accept the demand for elcctri 
[lower as an uc<-urate index to iiiduNlrial activ!'-/ 
The wiflespread distribution tif elcetrieity ' 
made |M)ssihb' by the initiative of con» 
punies which manufacture power in larg*^ 
quantities and deliver it uninterrupte*'ly 
lo the doorstep of industry. 

Weslinghousc has co-operated, step 
step, with the power companies by pr**" 
viiling ap[)aratui» to meet each new need t' 
the generation, transmission, an<l appb*'" 
lion of clectri«:ily fur honic 
farms, offices and industry* 



Tufie ((I "The fffntinghouxe Sahtle" mi MIlC rtm^i-to-i'iHi^r rtfiimrk ff'mhu'gtlny, 's30 p. m., Enxtern Staiulanl TSmf- 



NEWS OF ORGANIZED BUSINESS 

By WILLARD L. HAMMER 



The Michigan Com- 

■ SecretariM mercial Secretaries 
Meet Association met at St. 
Joseph, Midi., Sep- 
tember 5-7 and devoted its entire pro- 
gram to state and local taxation 
''^ivities of chambers of commerce. 

The secretaries gave particular atten- 
''oti to a review of the Greater Muske- 
gon Chamber's work on assessments and 
Industry's comparative taxation bur- 
•Jens; to work done by the Grand Rapids 
Camber on municipal and school bud- 
^s, and to the work of the Detroit 
^rd of Commerce on financial ques- 
including budgets, bond issues 
long-term financing. 
The secretaries considered the advisa- 
Qility of establishing a central research 
^ency for the entire state, with a view 
^ providing commercial and trade or- 
^hizations with factual information on 
"lancial operations of the state govern- 
and on comparative efficiency of 
^^fiotis municipal operations in the 
state 

thought was tliat present efforts 
Promote elhcient municipal govern- 
'^^t would be strengthened if detailed 



data were available on how much each 
city spends for fire and police protection, 
tlementary and high school education, 
street const ructitm and maintenance, 
and other municipal activities. 



Boston 
Harbor 



TitE Boston Chamber 
of Commerce some 
time ago chartered the 

Aenmer Rose Siatidish 

and took 900 men and boys on an after- 
noon's cruise of Boston Harbor. The 
ship was equipped with amplifiers, and 
lecturers were at the microphone to ex- 
plain points of interest During the tour 
of the water front visits were made to 
the Navy Yard, the airport, fish market, 
drydock and other points of special 
interest. 



The St. Louis Cham- 

St. Louis Opens fe^jr of Commerce re- 
Convention Hall cently opened a new 

hall called The Arena. 

The Arena is the permanent home of 
the National Dairy Show and is built 
to accommodate every variety of con- 
vention, from the smallest industrial ex- 
hibit to a national politic! gathering. 



The Arena will house such other at- 
tractions as championship boxing and 
wrestling matches, aircraft and auto- 
mobile shows, circuses, machinery dis- 
plays, and fairs and grand opera. 

The Arena is flanked by exhibition 
buildings, vast structures in themselves 
but dwarfed by the center building. The 
suteidiary buildings are 300 feet long 
and almost as wide, wtile The Arena, 
oval in sliape, is nearly 500 feet long 
and more than half as wide. 

The Arena and its auxiliary buildings 
represent an investment of S2,000,000, 
provided by a group of dvic-minded 
business and professional men. 



The Kansas City, 

Kansas City Kans., Chamber of 
Studies Taxes Commerce established 
a Bureau of Govern- 



I s 

1 ' ! 



mental Research in 1927. At first some 
difTiculty was experienced, but city com- 
missioners have apparently been con- 
vinced that the organization is mterested 
only in obtaining economical govern- 
ment and reasonable taxes. 

Next year's budget, as originally 
planned, contemplated an increase of 
27} i cents but the increase 
has been limited to 11 cents 
instead. 

Much of the credit is at- 
tributed to the Chamber of 
Commerce committees which 
worked in cooperation with 
the commissioners m drafting 
the budget. 

Tlie Chamber has author- 
ized additional appropriations 
for permanent employment of 
an accountant and an engin- 
eer to carry on and expand 
this work. Additional infor- 
mation on the Kansas City 
project may be obtained from 
the Finance Department, Na- 
tional Chamber. 



Annual Report 
— New Style 



The Chamber of Commerce of St. Louis in conjunction with the National 
^airy Show recently dedicated its new convention building, The Arena 



Something 
novel in an- 
nual reports 
IS that of 
the managing director of the 
National Association of Life 
L nderwriters. Mr. Rt^r B. 



152 



NATION'S BUSINESS for December, 1929 




-NATION'S BUSINESS for December, 1929 



153 



nil Buildings B urnea ioaau 



A SMALL city burned today—nine hundred 
and thirty-one homes, five schools, five 
churches, fifteea hotel buildings, one hospital, 
four warehouses, six department stores, two 
theatres, eight public garages, three printing 
plants, three dry goods stores and ninety-six 
farm buildings. Tixtt is the average daily toll 
taken by Fire in the United States. 

This same destroyer day after day snuffs out 
twenty-seven lives — nine being children under 
ten years of age. 

Appalling! — And yet afewyears ago, conditions 
were even more disastrous. Due to greater care 
and the growing use of steel building materials, 
there has been a decline in the fire loss. SUe/ 
products never start a fire or feed the fiames! 

Steel partitions, doors and trim, steel stairways, 
steel lath and other steel building products are 
saving lives and property every day— .many of 
them having definite ratings from the Under- 
writers' Laboratories because of their recognized 
fire resistive qualities. 



Substantial savings in construction costs and 
addidonal fire safety are being obtained with 
such products as steel shower stalls and bathroom 
tiles, steel joists and floor forms, steel ceilings, 
cornices, canopies and stacks. 

When weight saving is desirable, steel roof 
decks, galvanized roofing and siding and similar 
articles, make possible safe reduction in the 
weight and cost of supporting members. 

Adaptable to factory, commercial building or 
borne — advancing in artistic dedgn and utility 
each year — steel products are today the accepted 
standard for all types of structures where sav- 
ings from fire loss, saving of life and money, 
savings in space, weight, wear, time, labor and 
din, are weighed carefully. 

Complete information concerning these prod- 
ucts may be obtained by writing the Trade 
Research Division, National Association of Flat 
RoUed Steel Manufacturers, Terminal Towet 
Building, Cleveland, Ohio. 




St»l Building Sted Lath 
pTQ.Iuctt 




All StMl 

Boditl 



Sin, and LocLtri 



Building* 




GALVANIZED ROOFING 



GALVANIZED 
EAVES TROy&HS 



::With 

Building 




PRODUCTS 
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CUBA 



An adventure 
in happiness 

ROWDED hours of joy, gaiety, relaxation .... the Contlnenial 
flavor of life in Uie milieu of tropical romance . . . where 
living can be an art . . . only a few hours from the United 
States . . . luxurious modernity keeping house with Old Worhl 
glamour . . . grilled balconies . . . narrow, cobbled streets or 
smart motor boulevards , , , fascinating shops (French imports, 
oh! so reasonable) . , . soft, liquid Spanish syllables . . . palatial 
theatres . . , glittering ballrooms . . , smart, sophisticated, charm- 
ing people ... the brilliance, freedom and friendliness of Latin 
America . . . scars of centuries in ancient patios . . . cloistered 
peace of old Monasteries . . . twilight enchantment of cathedrals 
. . . amiable clamor of life along the Prado and the Malecon . . . 
moonlight, silvering the rugged ramparts of Morro Castle . . . 
smart parties in smart places . . , orchestras and orchids . . . toll- 
ing cathedral bells above the city's cacophonies . . , movement and 
color weaving many beautiful patterns of life . , . jockey club 
thrills . , . unbelievable speed in Jai-alai . . . golf . . , breeze-filled 
sails . . . magnificent clubs, palaces and hotels . . . ull the little 
and big comforts you're accustomed to , . , American boarding 
schools for the kiddies . , , a rejuvenating vacation with all the 
satisfaction of your own home ... a New Adventure in happiness! 

Cor inrormution. any trivL'l burL-nu, nny ruilruiul. itfHimhip or njrplune pu'strnKf 
tMct. any Cuban coniulate or tho Cuban Notional Tourbit Cgmmisnitin, Hnvuna. 

WktH ajking for fMtth*r infurmatwa on CUBA titasf nttntian NatioH't Butmfii 



Hull, the director, at the underwrit- 
ers' recent fortieth convention, submit- 
ted a plan of action for the succeeding 
five years in lieu of tfie customary de- 
tailed review of the i)rcceding years 
progress. 

"Tlie Five Year Look" is the booklet 
which gives tlie plan in print. It shows 
some of tlie things the Association is 
doin^ and ought to do in the period 
1930 to 1935. The program constitutes 
a powerful argument for membership 
in the Association. 



The Denver, Cola, 
Denver Chamberof Commerce 

Handbook has just issued a vest' 
' ixwkc't booklet con- 

taining facts and figures concerning that 
city. Tlie booklet provides a good ex- 
ample of how a great deal of informa- 
tion can be packed into a small space, 
and is in a form that will enable mein- 
bers of the Chamber of Commerce to 
keep copies close at hand for mailing 
direct transmittal to jjersons interested 
in Denver, 

The booklet covers such matters as 
markets, transportation, raw materialSi 
labor, climate, schools, taxes, watfiff 
population, and a dozen other pertinen' 
subjects. Copies can be obtained frof" 
the secretary of the Denver Chamber- 



I 



~ The Principles of 
A Chamber Business Conduct 
Teaches Ethics adopted by the NS' 
tional Chamber ai« 
taught in a novel way by the Bremertod' 
Wash., Chamber. At each luncheon 
the Chamber of Commerce and of th* 
various service clubs, a printed slip 
placed at each plate. The slip amtain^ 
just one of the "principles." A memh*?'^ 
of the committee on business method^ 
and ethics then reads to the member* 
present the explanation of that princip'^ 
as given in the pamphlet issued by 
National Chamber. 

The secretary reports that this is ^ 
effective way to impress the princip'^ 
upon Chamber members. 



Coming Business Conventions 

(Friiiii liidiniiniliin aviiDiililc NuvtiiiUcf 



Unit Pliiet 
Ihuwbtt 

1-7 St. Uwi. 



Ortanlmthn 



MaS4in Conlfiicroni AHoeia;'"" y 

llic Uniled Stilm aiiil 
.\..rlliwBttrn HardwuuJ Li""'" 

(Vjntfiaui Ptlrulcum liml'""'^ 
, .^.j! 

Toy Manufaclurera of itie 
Slutps iii Amifrk'Li 

6. Cliicago Nalional Oiilty iWucini i"" 

6-11 Chkinjo American Farm Burenii Ft''"'*^ 

■J-H., . .Chicago. . .Nariumil AinKinlion "f ^ 

mrnt ParkH ijjd' 

10. New York .She* PaIbIi Manuluciurt" 

ciBt»>n of America ,i(ut^ 

II C'levelaml, , . , Mtitleiiljle I/un Rwrareh I""" 

Inc.. 

II. New Yutk LioMel AiMcUlian 



. . MfnneuiHillH 
, . Pltt»burgh . , 



5 N'«» Yoik. 

S-6 New York, 
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THE ADVERTISER 

d WMO 

KNOWS- 





Advertmng Representatives : 

NEW YORK 
J. B. WDudvinl 
110 E. 42d St. 

DETROIT 
JoMph R. Scolaro 
3-24 1 Gfnrral Mcrtori Bidg. 

SAN FRANCISCO 
C. Geo, ICroffnvu 
10} CnKk*t lie Nut. Bank Bldic. 

ATLANTA 
A. D. Gruic 
711-711 GI»M Bld». 

Member of Thp 100,000 
Group of American Citiet 




THAT the experience of leading local 
advertisers is the best guide to the value 
of the media. 

THAT it pays to concentrate a national 
campaign where it may be supported by 
the direct sales advertising of the same 
product. 

THAT department stores everywhere 
are shrewd, experienced and the leading 
buyers of newspaper advertising space. 

This Message 

For the first nine months of 1929 Chi- 
cago department stores (loop and out. 
lying) placed 4362,153 agate lines of 
advertising in The Chicago Daily News. 



7,096 more lines than in the hi^eu morning 
daily paper, 

2^375 fi23 more, tines than in the next hi^est eve- 
ning paper. 

735,594 more lines than in the highett daily and 
Sunday paper. 
JJSS3,876 more tines than in all morning daily papers 
combined. 

1^55^68 mare lines than in all other evening papers 
combined. 

1^98,i23 more lines than in all Sunday papers com> 
bined. 



Here is the recommendation of 
Chicago's leading advertising 
group to advertisers everywhere 
on the choice of Chicago news- 
paper media. 



THE CHICAGO DAILY NEWS 
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Chicago^s Home Newspaper 
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BANKERS TO INDUSTRY 

EVERYWHERE 




C. IT. Service is offered through 135 offices in 
the United States and Canada, and in 60 foreign 
countries- To the manufacturer this means 
uniform financing facilities available wherever 
he has branches, dealers, or customers. To the 
merchant it means quick, personalized finance" 
service made dependable and economical by the 
strength and volume of a world-wide organization. 



. LOCAL OFFICES IN U. 

KANSAS 
Hutchinson 
Wichita 
KENTUCKY 
Lexington 
Louiavilie 
LOU f SI ANA 
New OrlMns 

MAINE 
Portland 



C t. T. flnancei th« dafarrad pnymenl lat«i of manufaclurar* 
and marchanti tailing more than 70 diverse producti. Every 
C I. T. office render! a complele Financing tervica — tnveiligot- 
Ing crediK, purchasing conlrocts, making collacHons. 

C. I 

ALABAMA 
Birmingham 

ARIZONA 
Tucson 
Phoenix 
ARKANSAS 
Little Bock 
CALIFORNIA 
Frano 
Los Angel e« 
Sacramento 
San Diego 
San Francieco 
San Jose 
Stockton 
COLORADO 
Denver 

CONNECTICUT 
Hartford 
DIST. OF 
COLUMBIA 
Waihington 
FLORIDA 
Jackaonville 
Miami 
Orlando 
Tampa 
GEORQIA 
Atlanta 
Macon 
IDAHO 
Boise 
ILLINOIS 
Stoomlngton 
Chicago 
INDIANA 
Fort Wayne 
Indianapolis 
South Bend 
IOWA 
Oes Molnaa 



S. AND CANADA 

NEW JERSEY 
Jersey City 
Newark 
NEW YORK 
Al bany 
Binghamton 
Bronx 
Brooklyn 
Buffalo 
Glens Falls 
Hempstead, I. 
Jamaica. L. I. 
Jamestown 
Mt. Vernon 
New York 
Poughkeepsie 
Rocnester 
St. George, 3. 1. 
Syracuse 
Utica 

White Plains 
NORTH 



MARYLAND 
Baltimore 
MASSACHUSETTS 
Boston 
Springfielt' 
MICHIGAN 
Detroit 
Grand Rapids 
Lansing 

MINNESOTA 
Duluth 
Minneapolis 

MISSISSIPPI 
Jackson 
MISSOURI 
Kansas City 
St. Louis 
MONTANA 
Butte 




NEBRASKA 
Lincoln 
Omaha 
NEVADA 
Reno 
NEW 

HAMPSHIRE 
Manchester 

NEW JERSEY 
Asbury Park 
Camden 



CAROLINA 
Charlotte 
Greensboro 
Hickory 
Raleigh 

Winston -Salem 
NORTH 
DAKOTA 
Minot 
OHIO 
Akron 
Cincinnati 
Cleveland 
Columbus 
Dayton 
Toledo 
Youngstown 
OKLAHOMA 
Oklahoma City 
Shawnee 
Tulsa 
OREGON 
Portland 



PENNSYLVANIA 
Allontown 
Erie 

H arris bura 
Philadelpnia 
Pittsburgh 
Reading 
Wilkss-Barre 



TEXAS 
Fort Worth 
Houston 
San Antonio 
Wichita Falls 



VVt-iT VIRGINIA 
Charleston 

Huntington 

Wheeling 



RHODE ISLAND 
Providence 

SOUTH 
CAROLINA 
Columbia 
Greenville 



SOUTH DAKOTA 
Sioux Falls 

TEXAS 
Abilene 
Amarillo 
Dallas 



TENNESSEE 
Bristol (Va.-Tenn.) 
Chattanooga 
Knoxville 
Memphis 
Nashville 

UTAH 

Salt Lake City 

VIRGINIA 
Norfolk 
Richmond 
Roanoke 



WASHINGTON 
Seattle 
Spokane 



WISCONSIN 
Kenosha 
Milwaukee 

CANADA 
Calgary, Alta. 
Edmonton, Alta. 
Halifax, N. S. 
Hamilton, Ont. 
London, Ont. 
Montreal, Que. 
Ottawa. Ont. 
Quebec, Que. 
Regina, Saak. 
St. John. N.B. 
Toronto, Ont. 
Windsor, Ont. 
Winnipeg, Ma iv,| 



^MERCIAL jNVESTMENTpUST 
CORPORATION 

Executive Offices: One Pork Avenue, New York 

Subiidiory and Affilialed Operating Campaniei with Head Office) tn 
New York • Chicago ■ Son Francisco • Toronto ■ London • Paris • Berlin • Bruiieli • Copenhagan ■ Havana 
Son Juan, P. R. • Buenos Aires • SoO Paulo ■ Sydney, Australia • OfTtcet in more than ISO cities 

CAPITAL AND SURPLUS OVER $100,000,000 




H'hi-n iitriting io Commkcial Ikvistmkmt Tm'sr OmroimTioK ptratf mention Nation's Busmen 



What the World of Finance Talks Of 



By MERRYLE STANLEY RUKEYSER 



RETAIL sales during December 
will be scrutinized with especial 
care this year by observers of 
the passing show in busine^ 
and finance. 
The great question is the extent to 
"hich the recent collapse of stock prices 
^ill reduce purchasing power, es[)ecia!ly 
^^J luxuries. Common sense would in- 
'^''^te that the collapse will not help 
'he retail vendors of precious stones, 
^le cars, luxurious suburban estates and 
"inter cruises. And yet there are o(f- 
'^tting factors. 

, Desire and the sjjirit of giving will 
"Wuce those who have been deflated, 
^^gh not financially ruined, to make 
Purchases— possibly somewhat more 
f^est— in spite of their dehydrated 
"^ance sheet position. By the Christ- 
'^^s shopping season, the adapt- 
^'^le will have adjusted themselves to 
^ new status. The stock market tor- 
"^do would have been infinitely more 
^^Vastating to retail sales if it had oc- 
^fred early in December rather than in 
^ober. 

Apart from near term results, the 
^Uation recalls the warning by A. H. 
?''8gin, chairman of the Chase National 
°^nk of New York, many months ago 
'hat the American public had cultivated 
^ dangerous habit of convening 
'^Pital appreciation into purchasing 
Po^er, 

Mr, Wiggin thought it sounder 
^^omics to base purchases on income 
^Qier than capital gains. But numerous 
gnomic illiterates were not foIiowinR 
P?^ austere standard he laid down. In 
last annual reijort Mr. Wiggin said : 
"To an undue extent in recent years. 
American people have been selling 
"^Pital assets at a profit and treating the 
'^'■'^fit as income. Fortunately they have 
'*3pitalized by investment part of the 
?^ofit. But not all has been recapital- 
1^. A substantial part has been spent 
^ current consumption, partly luxury 
r^^umption, and the volume of con- 
j^^r demand has undoubtedly been 
"'creased thereby." 



emotional liquidation constituted the 
price the public had to pay for months 
and years of reckless bull speculation. It 
is futile to seek a purely economic cause 
for the psychological panic. 

For extmded i)eriods, amateur spec- 
ulators bought stacks merely because 
they thought they were going up. The 
impetus of such buying carried quota- 
tions to levels which analysis found it 
difficult to justify either in terms of 
earnings, assets, or reasonably near 
term prospects. 

The New York Stock Exchange 
average of all listed stocks attained its 
peak last December, but the more 
widely published indexes of selected 
leading stocks made new summits last 
summer, reaching the peak early in Sep- 
tember, 

Shortly after Labor Day, discerning 
investors began to take advantage of 
high prices to cash in profits. One rea- 
son for so doing may have been the early 
evidence of a lull in certain lines of 
trade, after the record-breaking summer. 
Sted, building, and automobiles gave 
evidence of recession. The tapering off 
of activity evidently meant that the ex- 
cited bull expectation that business 



would continue indefinitely to make new 
high records without interruption would 
not be fulfilled. 

The selling throughout September 
and early October was temperate, quiet, 
but persistent. It probably came from 
investment trusts, analytical financiers, 
wealthy capitalists, and some foreign 
agencies. 

The forced selling by London houses, 
which suffered losses from the Hatry 
failure intensified the force of the earlier 
liquidation. 

Meantime, the wider lay public con- 
tinued optimistic, and marginal oper- 
ators kept on increasing their commit- 
ments, taking much of the stock offered 
by the "strong" sellers. That this passing 
of shares from strong to weak hands 
was taking place was suggested at the 
time by tlie anomaly of a continued rise 
in brokers' loans while security prices 
were falling. 

Late in October it was evident that 
tlie buying energy of the marginal 
operators had expended itself. The 
gradual, orderly decline of prices, re- 
sulting from good selling, had gradually 
eaten into margins, and brokers began 
to call customers to support their ac- 



I the 



Retrospect, it appears that 

opening of the floodgates of highly 




ONE of the youngest banlc 
presidents in the country is 
John Sherwin, Jr., head of the 
new Midland Bank, Cleveland. 
Just turned 28, President Sher- 
win was tormerly a vice pres- 
ident oi Cleveland's Union 
Trust Company. Early next 
year the Midland will move to 
a new home in the Van Swer- 
ingen Terminal group 



JOHN SHERWIN, JR. 
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Tri-'Utilities Corporation 

POWER ^ GAS ^ WATER 




Are You Seeking Both Stability 
and Profits? 



AS a basis for safe and stable in- 
Xa. vestment, nothing can excel 
the fundamental need for water, 
fuel, power. The need has not 
changed since man invented his 
first crude water-wheel, rubbed two 
sticks together to make a fire, and 
found he could move a 
boulder with a lever. 

More than two hun- 
dred and ninety million 
dollars of public utility 
properties operating in 26 
states and providing the 
necessities of power, gas 
and water to a popula- 



GBOWTH IN BFVENUeS 
OF Sl'BSIDIABY 
COMPANIES 

TW-UnUTtESCOKroMTION 




1933 in* IKH int 



tion estimated in excess of 4,260,- 
000 distinguish the Tri -Utilities 
Corporation system as an excep- 
tionally interesting field for safe 
and profitable investment. 

Tri -Utilities Corporation Five 
Per Cent Convertible Debentures 
afford all the advantages 
of sound investment with 
the additional oppor- 
tunity, through the con- 
version privilege, of par- 
ticipating in the profits 
accruing to ownership 
of the Corporation's 
Common Stock, 



Write for special folder 

G. L Ohrstrom 6 Co 



Forty -Four Wall Street, New York 



FfULADBLPHIA CHICAGO LOS ANGELES BOSTON 

3Ji South I5lh Si. 331 South La Sallo St. 630 South Spring St. 30 FtdermlSt. 

MINNEAPOLIS 
Btkmr BuiMini 

ST. LOUIS 
Libtrty Crntrml Bldg, 



DETROIT 
Buhl Btdg. 



MILWAUKEE 
413 Eatt Wtter St. 



SAN FRANCISCO 
Run Bldi. 



LOimON. ENO. 
/ Kor'I Eichanit Art. 



(f wriling to G, L. OniTiOM & Co. iHCOiirotATio pitatt maition S'atwn't Buiiiteu 



counts. Many did so not once, but 

several times. 

But as each call went out, some weifi 
found unable to respond. Accordinglyi 
to the "good" selling was added neces- 
sary liquidation by those with impaired 
marginal accounts. Short sellers also 
intensified the force of reaction by olTei" 
ing huge lines of stock for sale at 
critical moments. Each further step 
down the ladder of prices impaired 
hitherto soundly margined accounts, and 
automatically brought new distress sell- 
ing. 

By Thursday, October 24, the wider 
public which had been buying stocks 
merely because they expected them to 
go up was convinced that it was desir* 
able to get rid of stocks. The idea spread 
quickly through the popular mind and 
on that memorable day there was a mad 
rush for the exit. From all parts of the 
country orders to sell at the market 
streamed in. 

It takes differences of opinion to make 
orderly stock markets, as well as horse 
races, and for a time there were vast 
phalanxes of excited sellers, with DO 
offsetting group of buyers. That utt' 
balanced condition was reflected in the 
terrifically sharp declines between sales 
on the memorable Black Thursday« 
October 24. 

Accordingly, to provide bids for or- 
derly liquidation, Thomas W. Lamont. 
of J. P. Morgan, informally organize^ 
a consortium in which the leading hax^ 
participated. 

The banking pool temporarily 
layed the fears, but on the foUowinS 
Tuesday the flood gates of liquidation 
were again opened. 

Hitherto good margin accounts ha'' 
been impaired by the collapse of priced 
in the previous week and there ff^* 
another amazing episode of necessitous 
selling. 

Before the gong rang at the Stod^ 
Exchange more than 16 million shar^ 
had clianged hands. By that time, * 
large proportion of the marginal cUS" 
tomers had been dumped out, ^f, 
stocks had been transferred to "strong 
hands. Within the week there had beef 
a wholesale transference of stocks ffJ^ * 
marginal speculators to outright buyer* ■ 
That this shifting took place 
demonstrated by a decline of $1,096.' 
000,000 in brokers' loans. 



EDDIE CANTOR had undertake" 
to write a short humorous book on tJ^^ 
great stock market shakeout. A comedi^^ 
who speculates always is well hedged' 
Even if he loses, he can recoup his fo^' 



( 
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Diversified investiueuts 



^ ^ ^ that follow the 



oralile trends of world industries 



GENERATIONS of experience 
have shown that husinesa 
conditioflii aud security values du 
nut ordinarily fluctuate at the 
same time or in the same direc- 
tion in the various oouniries of 
ihe world, While some are pros- 
pering others lag behind. While 
some have more capital than 
they can profitably use, others 
need eaptlal so hailly thai they 
are w^iliing to pay liberally for it, 
even on good s<!curiiy. 

The American Founders group 
of investment companies take ad- 
vantage of these inlernalional 
variations. At the time of the 
recent break in domestic security 
prices they had only a small 
proportion of their funds in 
American common stocks, but 
large amounts in cash, and were 
also able to withdraw funds from 
abroad for selective investment 
at home. Ahvays tbe funds of 
these invest roent companiesarein 
carefully chosen, raarkelahte in- 
vestments, bonds as well as stocks. 



Such international aud inter- 
industrial diversification affords 
better than average results, par- 
ticularly when funds are so rcin- 
vesteft as to take advantage of 
economic changes. 

The consolidated resources of 
the American Founders group of 
companies exceed §200,000,000 
and their securities are owned by 
more than 50,000 investors. 

Additional information may 
be obtained from haiik<'rs and 
investment dealers, or from 
Founders General Corporatioiif 
50 Pine Street, New York City. 



OECORA■nO^S BY ROCKWELL KENT 



CUT IN WOOD BY J. I. UNK£S 




THE AMERICAi^ FOUNDERS liiROUP 

SnfluJtng 

AMEKICAN FOUNDERS COKPOKATIOM 

Cmnmrnl Manag^mrnt tttvtttmsnf Compeaiwt 
IKTERKATIOMAL SKCUHITIKH ruHPOHATlUN OF AMP.RICA 
Sli:COKU INTEIiNATIONAk SECLRITIBS CORPORATION 
IJNITKD !«TATes & URITISII INTi:KNATIU\ AL COMPANY, LTD. 
AMERICAN & GENERAL SECURITIEij CORPORATION 



1^ SJiaring the Prosperity of Many Companies^ Many Industries, Many Countries ► 

li'heH a-ritma ti> Tii« AuKttCAX FotKuut Cuoi-'r fUitse mrution Satan's Bmimest 
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ECURITY'-PlRSTjrATIOSAl* 

Baivk OfF Los AiVGsr^s 

A consolidation of Los Angeles-First NacionaJ Trust Sc 
Savings Bank and Securic)' Trust & Savings Bank, rwo 
of the oldest and largest banks in Southern California 



F. SARTORI 

PrntJm(^^mi Chairman cf tht 
Exn'utirt CttmmiftM 

HENRY M. ROBINSON 
OmirmjHfaf tht Board 




FRCSkiO* 



Security-First National is 
fiilly equipped to do every 
kind of banking business 
and has branches in 61 com- 
munities, extending from 
Fresno and San Luis Obispo 
to Imperial Valley. 





Selecting Investments 

With the steady growth of industry, there has come, through 
public financing, a plethora of security offerings, so numerous 
and varied that the investor's probletn become* one of care- 
ful selection. 

In thij situation, it is logical to consult and rely upon ex» 
perienced iirvancial institutions. 

We can recommend specific issues or relieve the investor of 
the perplexing problem uf selection through the recommenda- 
tion of issues of sound Investment trust companies whose 
chief function, in arransfing a portfolio, is tu discriminate 
between the great number of securities now available to the 
Investot. 

OTIS &. CO. 

EitaWiiW 1*59 

CLEVELAND 

New York Chicago Philadelphia Detroit Cincinnati 

Denver Kansas City Tolefkl Akron Columbus 

Louisville Colorado Springs Canton Massillon 

Boston Milwaukee St. Louis Davenport 

MEMBERS; New Yorfe, CAicagB, QUvelani, Detroit, FhxXaddphU arul Cincinnati Sun k 
Exchanges, Chicago Board of Trade, N™ Ymk Cotton Exchange and New York 

Curb Exchange 



tune by telling the world about it. One 
suggestion for a title was "Wailing WaH 
Street." 



IN THE old South, when a planta- 
tion was sold the slaves went with it 
automatically. Nowadays, however, the 
hired help in both institutions involved 
is not always retained intact after bank 
mergers. 

For e.\ample, when the Guaranty 
Trust Company of New York recently 
absorbed the National Bank of Com' 
merce, it did not take over Stevenson 
Ward, the president of the National 
Bank of Commerce, who instead became 
a partner in a large brokerage house. 

The Guaranty, however, did absorb 
"Garry," the uniformed doorman at the 
National Bank of Commerce, who fof 
years has been a valuable human asset 
in disseminating good will. Garry 9 
geniality is unchanged. Only the inscrip- 
tion on his collar reads "Guaranty 
instead of "Commerce." 



AS SOON as it was apparent that 
backbone of the bull movement in sto 
was ended, it followed that there would 
be a prompt reversal of Federal Resen-'c 
policy. The reduction of the punitive 
six per cent rediscount rate of the Fed' 
eral Reserve Bank of New York, which 
was a phase in the campaign to che<^ 
the abnormally rapid growth in the use 
of funds for si>eculative purposes, 
five per cent could be taken as a mattei" 
of course after the speculative situation 
changed. 

Feeling that there was no doubt o' 
the imminent change, the Bank of E^^?' 
land reduced its discount rate from si^t 
and one-half to six jwr cent several hoi->^* 
before the New York bank had acted' 

The late September rise in t!ie dis- 
count rate of tlie Bank of England 
a belated, forced maneuver to keep in step 
with New York. The Bank of Ensla"** 
hated to make credit dearer at a tim^ 
when British business was slowly reviv- 
ing. Accordingly, it brought the r^'^ 
down again as soon as international c"*' 
ditions made it safe to do so. A ^'^ , j 
reduction in the British bank rate woul 
seem to be the next step. 



SHORN lambs are perennially a"^ 
noyed by the glib manner in wh'^^ 
financial commentators refer to th 
tragic destruction as a healthy conecti 
movement. j. 

The truth is that the stock matK^ 
traditionally mends its errors mo 
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Nem Kngland'^s Largest Financial Instittuion 




YE S Oxj^ 

we honor the Clipper <^htp era 

IT was an age when dauntless New a new enterprise or the expansion of one 

Englanders sailed the seven seas to already establishedshould consider New 

trade with the world. But New England England Jirst. It offers an abundance of 

is not living m tJie past today. Her indus- skilled labor, unexcelled transporta- 

tries arc busy turning out an extraordi- tion and shipping facilities, abundant 

narily diversified list of products. Of 348 power and ample supply of credit, 
separate industries listed in the latest We will welcome the opportunity of 

United States census, 217 are repre- telling you what you want to know 

sented here. Any business man planning about this great industrial beehive. 
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Qapital and (§urplus $50,000,000 
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Discharged us Cured 



»V TTTHIK a year a manu- 
Vy facturer of electrical 
parts has gone from H 00,000 
in red to better than *50,000 
in black. Inventory has been 
cut in two. Bank loans have 
been reduced to one- third 
of the original amount- 
The concern now discounts 
all its bills. 

The patient, who only re- 
cently was considered almost 
beyond treatment, has been 
discharged as cured. 

When first asked by uneasy 
creditors to diagnose the case, 
the Guardian's immediate im- 
pression had been one of slow 
moving inventory, vacLUating 
management^ too much plant, 



too many different items and 
poorly organized sales effort, 

A new chairman was recom- 
mended. Production was 
restricted to the faster selling 
lines. Buying was budgeted. 
Merchandise on hand was 
sold and a rapid turnover 
established. Sound methods 
cpiickly brought results. 

A great commercial bank like 
the Guardian is consulted 
daily by its customers on many 
fundamental problems like 
tliis. Constant contacts with 
production, merchandising 
and day-to-day trends fre- 
quently enable the Guardian 
to offer suggestions leading 
directly to increased profits. 
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rapidly than it builds up an unsound 
situation. The sjKed of the corrective 
movement late in October was abnormal- 
It indicates the extent to which the public 
has become regimented and standard- 
ized. The extension of ticker facilities ^ 
to even remote parts of the country, the 
discussion of speculative phenomena 
over the radio and in syndicated news 
dispatches, and the wide public atten- 
tion given to tipster agencies helped to 
make the amateur public dangerously 
like-minded. 

Accordingly, when the conversion 
from bullishness got under way, it was 
completed with startling celerity. 



MY OWN view is that the public 
changed its viewpoint regarding stocks 
when it was deprived, as the autumn 
season got under way, of the spectacle 
of a further upturn in prices. Accord- 
ingly, those who bouglit for the naive 
purpose of unloading on some one still 
more optimistic at a still higher price 
began to be skeptical towards prospects. 
The decline itself originally started be- 
cause discriminating operators believed 
that prices were above intrinsic values, 
especially in view of the lull in son's 
lines of industry. 

Moreover, the experienced sensed the 
approach of the time when the buy- 
ing energy of the public would have 
expended itself. 

When the technical position of a 
ket is bad, even slight incidents can se' 
off the convulsions. Roger Babsons 
famous bearish speech early in SepteiH' 
ber helped to focus the public mind 
the question of whether prices were un- 
warrantably high. The refusal, 
October II, of the Massachusetts Ete' 
partment of Public Utilities to appro^ 
the plan of the Edison Electric lU*?' 



Guardian Trust Coiiipany 

of CLEVELAI¥D 

O G. T. Ca 
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minating Company of Boston to sp''*^ 
its stock also contributed significan^^^ 
to sway the public mind. 

In setting forth the reasons for 
action the Commission said : , 
"The reduction of the par value ol 
the stock at this time will serve ^° 
public interest. On the other hand, ' 
is likely to encourage many innoce" 
people in the belief that it is the 
runner of substantial increases in 
dends, with the consequent result 
they will invest in stock at a very h"^ 
price without their hopes being reali^' 

left 

until the selling price on the Bost^^ 
Stock Exchange more nearly appf^" 
imates its real value. 
'The higher the speculative P"**. . 



Any attempt to change the par value 
this stock, in our opinion, should be 



the stock the more embarrasing to 



tbts 
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bringing- the Small Town 
AND Countryside into step 
with c/Jmerican Progress — 





"SI 



The tttatt^c poiitson of tht 
small lovn in Amencan in- 
dustriiil dntlopment is fuily 
dtscutstd in the hooilet, 
"America'i JVtiv Frontitr," 
vhich the Middle We it 
UtilitiesCampany (30 North 
Waeier Drive, Chicago, lUi- 
mis} will send upon request. 



THE smaller communities of America have in recent 
years made vast strides in all the things that indicate 
richer lives. In better schoob, in new highways, in the nearly 
imiversal family ownership of the automobile, the most re- 
markable gains have occurred outside the great metropolitan 
centers. In many cases states with a preponderant rural pop- 
ulation are at the head of the procession. 

Thb is a new thing in our history. Americans have long 
been used to such progress in metropolitan centers and in. 
newly opened lands in younger states of the Union, where 
we are still carrying on with modem facilities the work of 
the £rst setder and covered wagon. But the renaissance of 
the "open spaces" is now as characteristic of the older settled 
Atlantic seaboard as of the youngest commonwealths of 
the Union. 

This diffusion of wealth and more generous life is directly 
rebted to the widespread difEjsion of electric power. 

The universal availability of ample ever- ready electric 
power, so flexible that it can be instantly applied to any task, 
from cleaning a rug to energizing an entire factory, has 
brought into the small towns and the countryside the most 
productive force of our times. Accustomed as we are to 
measure higher living standards in dollars and cents or in 
visible things — like motor cars, telephones, buildings and 
miles of highways — the very cheapness of power tends to 
conceal its importance as an asset to these towns. Yet the 
revival of the small town is based sc^uarely on the industrial 
activity which has followed the construction of widespread 
electric power systems over the countryside. 



Provuion of power supply to tmdl cammunitiej on a scale tquivaUar to the 
Krvice available in the great mecropoticnn centers is the achievement and re^n- 
nbility of the Middle West Utilities SyKem, a group of electric caropaniet far- 
oiiKing leivice to mote tissm four thousand communities located in 39 statec 



Middle West Utilities Company 



When antine te MtDDi.K We»t ITTittTtM Comfajit pteast vwntion Sation't Bmtinr. 
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ciy^NALYZE 

Your Investments ^Periodically 

ETERNAL vigilance is the price of safety. 
As applied to your investments, no mat- 
ter how large or small your list, this means 
a careful analysis at least every six months. 
It is one of the chief functions of our Invest- 
ment Department to aid our clients in this 
important task, and we do it gladly on request. 

Refrtsentati'Vti at any af our officet ivill 
assist jou ~—iit person er by mail — ifysu 
•will submit a lisl of your hoUingt to ihem 

HORNBLOWER & WEEKS 



BOSTON 
DETROIT 



ElTAaUIHID 

NEW YORK CHICAGO CLEVELAND 



PROVIDENCE 



PORTLAND, ME. 



PITTSBURGH 



Membei* of the Ntw Vork, BosJon, Chicago, Cleveliind, RnAwgh 
■sd Drcruit Stock Extiunge* wkI the New Vnfk Curb Exchange 




Save 
Your Eyes 



and concentrate all your attention on the job, 
Neo-Leum eliininates confusing reflections of 
objects or light. Finished in dark green- 
nature's eye-comfort color. Keo-Leum stiin- 
ulates working speed, insures accuracy, adds 
efficiency. It also preserves new desk tops 
and renews old ones. It makes offices better 
looking, and is a profitable, permanent in- 
vestment, Neo-Leum is its own l^esl sales- 
man, and will demonstrate 10 specific 
advantage over glass, besides costing one- 
third to one-half less. Use it ten days with- 
out obhgation. Use the coupon now. 



WAGCMAKER COMPANY 
Sfluth MBPk*t St. 

IVU> fki* ( o b. Cimal lUphU |li»(fino«te» ilM Nfis-Lwnt too 
ortofM, which w* iiw ta nJ* for t*p 4»ti. rftamlaf of t«Biluifl« 
witbla Ih* ttnw- Sla« «( ilMi^ %S9 ^ ' * 



In the 
January 
NATION'S 
BUSINESS 

HENRY FORD 
will discuss Power 
and its relation to 
business progress. 
Mr. Ford's ideas will 
interest you. 



department, as, if we fix a price higher 
than S215 a share, we are fixing a price 
much in excess of the real intrinsic value 
of the stock, and we are encouraging 
those who invest in the stock to claim 
that dividends should be such as to 
give them a fair return on the stock 
at the price which we set. 

"We think that the investor in the 
petitioner's stock has no assurance that 
the company will be able to increase 
its rate of dividends in the near future, 
or, in fact, that it will be able to main- 
tain the increased rate of dividends 
recently voted, 

"Thus, in our judgment, approval of 
the company's proposal, at this time, 
would have little, if any, effect in caus- 
ing a wider distribution of its stock 
among investors. Such as would occur 
would, in our opinion, be to the disad- 
vantage of the investor," 

Tlie timeliness and the effect of these 
remarks are beyond question. However, 
they raise two issues. First, whether the 
opinions e.xpressed are sound. And, 
second, whether it is the business of a 
governmental bureau to give the public 
speculative advice. As for the latter 
point, I think it involves a hazardous 
extension of paternalism. 

The state of Ohio set a precedent in 
this direction some three years ago when 
it refused to license Florida realtors to 
operate in that state on the ground that 
Florida subdivisions were inflated. In 
both instances, the opinions of the bu- 
reaucrats were backed by sound 
economic reasoning, but the precedent 
of telling the public when the prices are 
cheap and dear is dangerous. 

The public would naturally fed 
aggrieved if it got bad advice, and is 
lulled to a false sense of security if it 
feels that the state is relieving it from 
the responsibility of thinking for itself. 
Of course, governmental agencies and 
officials should collate and publish data 
impartially, irrespective of its bullish 
or bearish connotations. 

Senator Robinson, of Arkansas, in fact 
recently attacked conspicuous leaders of 
the Administration for having dissemi- 
nated bullish opinions earlier in the 
cycle. 



FOLLOWING closely after the savage 
attack of the Massachusetts Commission 
on the legitimacy of then prevailing 
quotations for public utility shares, 
Francis E. Frothingham, of Coffin & 
Burr, Inc., in presenting the report of 
the committee on public utility securi- 
ties to the delegates at the eighteenth 
annual convention of the Investment 
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Impounding the 

I 

Experience of Men 



Where small streams once flowed, great 
dams have risen. But always the success 
of impounding enterprises rests finally, 
not only upon the concentration of the 
resources themselves, but also upon the 

I wisdom and experience that are devoted 
to their most e6Feaive application. 
The greater the power of impounded 
resources, the more imperative it becomes 
to impound the abilities of outstanding 
I 



men to control and administer them. 

Control of the resources created by 
the Seaboard-Equitable merger rests in 
the hands of Trustees who are recognized 
business leaders, and Officers of wide 
experience and sound practical judgment. 
Together they form the human reserve 
for counsel and cooperation to which 
every client of the consolidated bank 
has ready access. 



The Equitable Trust Company 



OF NEW YORK 



A merger of Tht Stakard National Bank and Tht Equhabk Trust Company ■ Total resourca in exctss of $800,000,000 

Main Office: 11 Broad Street, New York 
Offices of Out-of-Tmvn Representatim: PhiladcIpKia, Baltimore. Atkota, Chicago, San Frandsco 

Foreign Offiwes: London, Paris, Mexico C^ty 



H'hen writias to Tiiie EouitaILR Tbust CoMrAMV flr&tr mrnlion NaliaH't B»nutu 
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The New ^rk 
Trust Company 

Capital, Surplus and Undivided 
Profits $45,000,000 



DOMESTIC 

and 

FOREIGN BANKING 
FACILITIES 



CORPORATE 

and 

PERSONAL TRUSTS 



100 BROADWAY 
4OTH STREET AND MADISON AVENUE 
57TH STREET AND FIFTH AVENUE 



II 



Bankers Association of America at 
Quebec, said: 

"It is certainly open to question il 
futures are not being overpaid for in 
too many instances. The principles of 
sound investment cannot permanently 
be set aside. 

"That they have been temporarily so 
set aside, has but made exceptional op- 
portunities for prudent investors to buy 
the senior securities (bonds) of estab- 
lished properties — and nowhere is the 
opportunity more attractive for the 
practice of these sound principles than 
in the public utility field. 

"Your committee believes that this 
Association can do no greater service at 
present than to caution against specula- 
tive and uninformed buying and to 
counsel the pnidewt buying of public 
utility securities." 

♦ 

AT THE ciimax of the Wall Street 
collapse, the impecunious, who have 
nothing to lose, looked down upon the 
more or less capitalistic classes in a spirit 
of snobbery. The attitude was not un- 
like that of a poverty-stricken Chinese 
couple who slept underneath a bridge. 

Toward midnight, they heard a 
wealthy man approach. He was mut- 
tering to himself in anguish over his 
current reverses. 

Hearing him, the pauper wife re- 
marked, "Ah, happy indeed are those 
who are free of money worries." 

Then the husband arose, threw out 
his chest with pride, and queried, "And 
to whom do you owe your fortunate 
position?" 

♦ 

WHEN deflated customers in saddened 
brokers' olTrces looked wistfully toward 
the windows, one philosophical broker 
patted them on the backs and said, 
"Don't worry; it's only money." 

♦ 

THE REPUTATION of the stock 
market as a fortune teller has beai 
impaired. In fact, Carl Snyder, the bril- 
liant and creative statistician, has pro- 
duced charts to show that market 
changes are in response to shifts in 
business, rather than in anticipation of 
them. 

Albert W. Atwood, in his volume on 
speculation, states the riddle as follows: 

"If the happenings on the exchanges 
affected only the speculators themselves, 
they would deserve little consideration. 
Whether these markets act as barometers 
because of the superiority of the specula- 
tive vision in anticipating future con- 
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ditions, or because of the hyjinotic. 
psychological influence of the stock 
market upon industr> in general, it is 
hard to say." 

My own view is that the stock market 
is a phase, and a reflex over the long 
pull of economic conditions, but on short 
wings it creates its own excesses and 
then must correct them. The recent 
crisis was a technical correction of earlier 
speculative extravagance. It seemed to 
be associated with overspeculation and 
mob psychology, rather than underlying 
economic causes. 

The real issue is the extent to which 
the impaired confidence resulting from 
the Wall Street fiasco, will temporarily 
discourage business initiative. Fortun- 
ately, the market break came at a time 
when business was in an excellent con- 
dition to withstand shocks. It was free 
of the usual seeds of depression. Inven- 
tories in most lines are neither excewive 
in quantity or inflated in price. Fur- 
thermore, there is no shortage of 
credit, but really an abundant reserve 
of funds. 

The recent setback in the market is 
unlike that in 1920-21. On the earlier 
occasion, the liquidation in the stock 
market was intensified by the urgent 
need of business men to realize cash to 
support their own business enterprises. 
This time, there has been no such forced 
selling. The distress selling resulted 
merely from the impairment of margins 
resulting from earlier price declines. 

* 

IN PRIVATE, discerning observers 
have criticized the big bankers for lack 
of preventive measures before the col- 
lapse. Many houses of issue and corpor- 
ations continued up to the bitter end 
to exploit the public appetite for stocks. 
But after the collapse came, the big 
bankers, led by Thomas W. Lamont, of 
J. P. Morgan & Company, and such 
outstanding commercial bankers as 
Charles E. Mitchell, chairman of the 
National City Bank; A. W. Wiggin, 
chairman of the Chase National Bank; 
William C. Potter, president of the 
Guaranty Trust Company; Seward 
Prosser, chairman of the Bankers Trust 
Company; and their associates showed 
skill in financial stage management. 

If they had anticipated the break of 
Black Thursday, they might have 
averted the collapse. At least, one out- 
sider urged them to put in bids for 
stocks in advance. Instead they waited 
until the event, and put in their support 
bids about noon Thursday after there 
had been public evidence of airpockets 
in the market. 




Plate dt til Concorde 

American Banks 
in Europe 

'T^HIS Company's eight European branches were estab- 
lished primarily for the service of American interests. 
They provide the obvious advantages which are the result 
of American handling of American business, of familiarity 
with conditions and methods here and abroad, and of ex- 
ceptional organization facilities. 

For years these Offices have handled the banking busi- 
ness of important American houses, who use our European 
facilities either direct or through our New York Offices. 
The services of our banking correspondents, which are 
leading institutions throughout the world, are also available 
to our customers. 

We invite executives to send for our booklet, Bunkhig 
Faciiifies in Europe, and to discuss their banking problems 
with us. 

Guaranty Trust Company 
of New York 

140 Broadway 

NEW YORK LONDON KARIS BRUSSELS 

liverpool havre antwerp 

Capital, Sur»>lus and Undivided Profits 
more than ^285,000,000 
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Gateway to World Wide Markets 

EVER-irtDEMNC MARKETS beckon to the nunuturtiiMr. They call for trade espwuton, 
»cIcDtiGc dtatribulion, economical mcrchandUing. Tbey demand amcmbling planU, 

Inew niaiiufacturiiig site* and dUlribuling centers — all at itralegic p«iiili. CTIie advanloges 
wbicb Baltimore offers in lerving world markeU are influcnciDg induslrial leaden all over 
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I JI^^^'^^BHh^ ' Trust Company finances domeolic and foreign trade 
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"The Best Motion Picture of 
the Business World 
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til read Nation's Business because tt gives the best mo- 
tion picture of the business world with its continuing 
changes. Its background is of fact and its views logically 
derived. The policy that directs its policy is one of com- 
mon sense. > 9 

PAl% SHOVP, President, Soulhcm Pacific Railway 



But after that they played their cards 
well. They met frequently, and in their 
public utterances avoided saying too 
much or too little. They called forth a 
chorus of reassuring statements from 
corporation presidents, high government 
officials, and sage capitalists, including 
John D. Rockefeller, Sr., who had been 
silent on such matters since 1907. 

John J. Raskob, who divides his love 
between the du Pont-General Motors 
interests, and the Democratic party, was 
in a strategic position to issue a decisive 
statement. Before the last Presidential 
election he warned the public that in his 
opinion stock prices were too high. In 
the midst of the collapse, he announced 
that good railroad stocks and many in- 
dustrial stocks were again cheap, and 
added that he and his friends, who had 
been skeptical of the stock price level, 
were re-acquiring standard issues. 



THE BEST piece of window dressing 
in connection with the effort to restore 
the financial mob to sanity, was the 
announcement by the big money lenders 
on Tuesday. October 29, that they had 
radically reduced marginal requirements 
on loans to brokers. That announcement 
relieved the pressure on brokers and in 
turn enabled them to let up on customers 
whom they had ruthlessly been calling 
time and again for additional margin. 

With panicky feeling resulting in a 
stampede to get out of stocks, the press 
voluntarily enlisted itself in the cam- 
jiaign to stress the brighter side of the 
situation. 

In the midst of the crisis, I went to 
Washington and sounded out the pri- 
vate views of the best economic minds 
on the federal government payroll, and 
found that they honestly believed that 
fundamental economic conditions were 
sound and healthy irrespective of tem- 
porary lulls in steel, autos, and in the 
building trade. 



IN TIMES when a large section of 
the public has temporarily lost its bal- 
ance, the press, it seems to me, has a 
duty not to do anything that will accel- 
erate the stampede. The press at such 
a time is like an usher in a burning thea- 
tre. The usher should seek to mduce the 
patrons to walk, not run, to the nearest 
exit, and should refrain from shouting 
that the building is not fireproof and 
that the asbestos curtain is out of order. 
An inflammable use of even the truth 
durmg times of panic may have devaa-, 
tating consequences. 
But except in such highly abnormal 
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Two acres of IRAN SITE profecf 
the buildings of this modern plan! 



r 



against gases and fumes . . , fire and weather 
, , . depreciation afid time , . . economically 



IN building the world's largest low 
temperature carbonization plant, that 
of tne International Coal Carboniza- 
tion Co., New Brunswick, N. J., 85,000 
square feet of Transite — the imperish- 
able siding and roofing material — was 
used. The purchase and application of 
all materials used in the construction of 
this most modern plant was directed by 
some of the foremost engineers in the 
country. In face of the many standard 
building materials obtainable, Transite 
was chosen for the major structures of 
this plant, 

Trarsite, formed by corabioing asbestos 
fibres and Portland Cemeai under tremendous 
pressure, is literally stone lumber "made to 
order." It has none of the disadvantages of 
metal roofing and siding. It is impervious to 
moisture and most gases and fumes. It will noi 
rot, rust, corrode or burn. It eliminates (he 
cost of painting or other protective coatings, 
as well as all repair costs. In fact, where 
permanence and cost-free maintenance are im- 
portant — Transite is by far the most economical 
roofing and siding material obtainable. 




From a construction stand [wint, Transite is 
as convenient to use as wood or metal. It is 
supplied in advantageous sizes in both corru- 
gated and flat style. It assures fast erection and 
can be applied direKSly to the steel frame work 
on widely spaced purlins. 

For e»ery form of skeleton frame construc- 
tion from a housing for a small machine to the 
greatest industrial struaures, Transite wilt 
provide walls and roofs of a pleasing light 
gray appearance that are genuinely pcrmaneni. 
We are glad to submit technical data on 
Traosite's use and performance on request. 




Johns -Manville 

TRANSITE ASBESTOS LUMBER 



ji.il -. i. 1 j I iM. i-i .i; ■'. I 

New York C^inin> Uevclinil .Sm Frmocisco lunmio 
(BTombtt m *U largr rkits) 

i']i-A\v send me further iofoniutiaii about Truuiie. 



Nune. . . . 
CompaDy. 
Adiircu.. 
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Invest today 

for their tomorrow , 

Good securities are among the surest and tliL' least 
troublesome incomc-protlucLTS jou can possihiy 
leave to your depentlents. Their income will sup- 
plement your own personal earnings while you 
live. When you go, their inconie-proclucing quali- 
ties will continue unimpaireil. 

Let us help you build an investment program 
which will expand as your business and income 
expand. At National City ofTices in over fifty 
Americaxi cities and in important foreign centers 
you will find experienced bond men ready to an- 
alyze your perstinal in%'estment needs and make 
suitable recommendations. They have contact 
with investment conditions throughout the world, 
and enjoy an institutional heritage of over 115 
years of tinancial experience. 



'Tlifii should tiihertla 
tifpfiiiidhle income" 




Our current list con- 
tains u iviJe i hoiex" cil" 
investiualL'il ivMii-s. It 
will be sent 
rnjuijst. 



on 



The National City Company 

yalional t ill/ Btink IniiUtiu}, .At'u' 1 ork 

Offices or representatives in the principal cities in ihc Unitetl States, Canada, Europe, 
China, Japan, [ndij, Australia, Smith Amfrica, Centra] Amerii a and the We'it Indies. 



WALLET 

and diMin niw ftrtle'*' 

la ill* peclui nf ncii of 
year prwpiig i ltrc Vuirm 

K-ii-y It Ko«*B> tandiDK. I«H>" •>!■ "3"2...-' 
;,rr iiiK tlif riiW Iblov 10 tccamxial, [hi! bMtof»-«t. 
Ul «> S lln tlm. u Jo it . . - -fEte ll"'"" ' 
Md tr«l> M Uie Biw Wit tbectiKlvr. 1 

KELLEY HUEBER 

40,4-,6 H.v.rforf Ave,. 





^ CINCINNATI 
TimeRecorders 
and Job Clocks 



tlvtf 32 yfaj3 the choitv; 
i4 thousomls [>f tuLuliViEj 
organitations. ^Torc than 
50inodeli. Faciory 
brancliea in princlp&l 

The Cincinnati 
Ti m c Reco rde r Co, 

Di-pt. N', Yotk atid C<Dtf«j Avr , 
Cincinnati', O. 

to ki^v [he name ot tUiM Comikaay brfore yi^Q. Write fc« 
tnfi^rnialiuD. 



Cmiirjtiaft Tctechifon 
Timt .Syslfmi A re En' 
tirfly Auiomatic, PIu^ 
tn/o any A, C. Socktl. 



periods the press should not go out of 
its way perpetually to be bullish. If 
it does, it merely helps to build up exces- 
ses, which eventually must be painfully 
corrected. In ordinary times, the duty 
of the press is to interpret the facts 
honestly and objectively. 

The additional effort of tabloids and 
others to act as a speculative wet nurse 
to the public is a questionable activity. 
Contrary to the tipster editors, there is 
no one best buy each day. Securities 
must be suitable as well as sound. 

The time element always conditions 
the desirability of current purchaseif 
Stocks might be intrinsically cheap at 
a particular period and hence excellent 
long-term purchases, but, if the trend is 
to be lower for anotlier month, they are 
not attractive "buys" for the trader. 

The tipster gives the inexperienced 
speculator a false sense of security, and 
makts him forget the exceptional haz- 
ards perpetually involved in speculation 
— c;specially in marginal speculation. 

♦ 

THE RECENT collective temporary 
loss of faith in American business insti- 
tutions brought to my mind a remark- 
able volume called "Memoirs of 
Extraordinary Popular Delusions and 
tlie Madness of Crowds," written in 
1852 by Charles Mackay. Bernard M. 
Baruch, who once called the book to my 
attention, confided that the little vol- 
ume has had a profound effect on his 
own career. 

"In reading the history of nations," 
the author pointed out, "we find that, 
like individuds, they have their whims 
and their peculiarities; their seasons of 
excitement and recklessness, when they 
care not what they do. 

"We find that whole communities 
suddenly tlx their minds ujxjn one 
object, and go mad in its pursuit; that 
millions of people become simultan- 
eously impressed with one delusion, and 
run after it, til! their attention is caught 
by some new folly more captivating 
than the first. . . . Money, again, has 
often been a cause of the delusion of 
multitudes. 

"Sober nations have alt at once 
become desperate gamblers, and risked 
almost their existence upon the turn of 
a piece of pajKr. Men. it has been well 
said, think in herds; it will be seen that 
they go mad in herds, while they only 
recover their senses slowly, one by one." 

ONE OF the canniest stock market 
economists, who has turned his rart 
judgment into a colossal fortune, told 
me at the height of the rally following 
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The natural advantages of 

SAN rRAN€ISCO 

have made it 
the headquarters 
for Pacific Coast 

operations 



Oan FRANCISCO B AY -the Port ofSm 

Francisco~\s of a size to better at one time 
every ship that sails the seast And this great 
harbor, the vaJue of whose water borne ton- 
nage is more than two billions of dollars annu- 
ally IS but one of San Francisco's t remendous 
natural advantages as a strategic business base. 

Besides being the logical gateway to the 
markets of 900,000,000 people that border 
the Pacific, San Francisco, centrally located 
serves the 11.000,000 people living west of the 
Rocky Mountains more quickly and cheaply 
than any other city. The 1,600,000 people (of 
more than average per capita wealth) who 
comprise the most concentrated population 
on the Pacific Coast, live within an hour's jour- 
ney of downtown San Francisco. 

That San Francisco is the financial center of 
theWest needs no detailing. It is sufficient to 
note that the volume of business on its Stock 
Exchange is second in the Uni'ted States* 

So obvious are these advantages that it is 
not hard to understand the supremacy of 
San Francisco and the Bay area 
over any other Pacific Coast area 
in annual manufactures. Nor is it 
difficult to see why this city is the 
headquarters for the leading finan- 
cial, lumber,shipping, railroad, oil, 
insu ranee, hyd ro -elect ric and dis- 
tnbuting interests on the Coast. 

The coupon below will bring 
you an interesting book. Compli- 
mentary, of course, 

*Ncvv York nlone, CJtccrja 

Lonil dimlance te/nphoiw tnUlm oriaitust- 
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OfUns An TL^ World 
Of I ndustry An Unfail inQ 
Record Of Successful 
Installations I 



THE IMPROVED 
KEMP AUTOMATIC 
GAS SySTEM 



AdaptaMe To All Process 
Heating KEMP S ervcs. 
Among Its Many Users 
The Following Represent* 
ative Plants: — 

Atfienia Steel Company, New Jersey 
A. B. Stove Company^ Michigan 
Vesta Battery Company, Illinois 
Chrysler Corporation, Michigan 
John B. Stetson Co., Pennsylvania 
Southern Rome, Inc., Division of 

the Rome Co., Inc., Maryland 

READY TO SERVE yOU 
Catalogue upon request 




BALTIMOHE- 



MARYLAND 



the Wall Street collapse that he thought 
pessimistic talk about business and the 
return of support stock to the market 
would create new buying opportunities. 

Though foreseeing the possibility of 
some moderate further recession in busi- 
ness, he expected nothing fundamentally 
depressing in business. 

He thought that from a long-term 
standpoint the bursting of the specula- 
tive bubble was constructive, for he 
believes that it will pave the way for a 
more thoroughgoing return to the gold 
standard. He thought particularly that 
the Federal Reserve System would be 
induced to stop sterilizing gold, and 
would instead, as it has recently been 
doing, contribute to credit easement. 

In other words, though he realized 
that there might be some temporary 
moderation of the business tempo, he 
was looking further ahead to a great 
renaissance of world-wide economic 
activity, and he was planning to take 
advantage of any recurrence of public 
pessimism to buy the shares of strong 
companies which seemed destined to 
benefit from such long-tenn prospects. 



THE SETBACK in the market does 
not discredit common stocks as long- 
term investments, in my opinion. But 
it does discredit the exaggeration of the 
value of the new investment philosophy. 
In my opinion, common stocks should 
not be held in an investment portfolio 
to the exclusion of everything else at 
all stages of the business cycle. The. 
public until tlie recent setback was in- 
clining too much to an all common 
stock investment program. Its invtst- 
ment diet had become unbalanced. 

Accordingly, during the break, many 
found themselves without cash or its 
equivalent. On the other hand, the indi- 
vidual with a balanced diet, though 
owning some common stocks, also had 
cash reserves, short-terra bonds, which 
are the equivalent of cash, long-term 
tjonds, and preferred stock. 

In fairness to Edgar Lawrence Smith, 
president of the Irving Investors 
Management Company and author of 
"Common Stocks as a Long-Term In- 
vestment," it should be recalled that Mr. 
Smith warned that "sound investment 
management takes economic factors 
into consideration in determining at any 
given time what proportion of a fund 
should be in equities represeited by 
common stocks and what proportion 
should be in maturing obligations rep- 
resented by bonds, and is vigilant to note 
changes in conditions which indicate a 
change in these proi)ortions." 
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When Stock Buyers 
Go on Strike 

( Continued jrom page 45) 
panicky. When they all simultaneously 
l^ish to draw out their deposits the bank 
is unable to pay. 

"That is the psychology that pre- 
vailed in the stock market. The prime 
fault lay in the credit structure. There 
had been an undue eagerness to invest, 
!ind i>eoplt! tried to do business on a 
hoestring. 

"They had speculated with margin 
accounts (putting up a third or less of 
the purchase price and borrowfing the 
remainder through the broker) which 
were unsafe, hence when the bear raid- 
ers began their final drives of the last 
week in October, they caught thousands 
of small holders who had to sell at a 
sacrifice. After the general level had 
been reduced, a new crop of forced sales 
was harvested, and then, with still lower 
prices, the same thing happened over 
and over again." 

Sought help from bankers 

IN TIMES of crisis, groups instinctively 
turn to their natural leaders, and on 
Black Thursday pleas for help were 
rushed to the House of Morgan. Thomas 
W. Lamont. acting head of the House 
in the absence of j, P. Morgan, at once 
summoned the foremost commercial 
bankers of the city for a conference- 
George F. Baker, Jr., Charles E. Mitch- 
ell, Albert H. Wiggin, Seward Prosser 
and William C, Potter. 

By noon, they had formed a consor- 
tium, which agreed to buy pivotal stocks 
for which there were no other buyers. 
They agreed to put bids in below ttie 
market so that liquidation could go on. 
Accordingly, they not only assured con- 
tinuity at the market place, but also by 
making their intentions public tempo- 
rarily turned the tide, and dcclininK 
prices were momentarily checked. Be- 
fore the gong was rung at 3 o'clock, 
Iirice3 had recovered sharply from the 
lowest level of the day. 

The banking intervention steadied the 
market on Friday and Saturday, but by 
Monday the stream of uncompleted 
liquidation again flowed freely and 
reached its maximum violence and 
volume on Tuesday, when more than 16 
million shares passed from sellers to 
buyers, a larger number than ever be- 
fore in the entire history of the Stock 
Exchange. 

Although the bankers' motive was to 
bring order out of chaos in the interest 



Industrial buildings can be 
much more than mechanically 
ej^cient 




. • . the appearance of this 
building is greatly enhanced 
by the use of Georgia marble 
for trim 

THE introduction of this rugged marble into the exterior 
perniilB your arrliilect or engineer to plan a finer 
looking building, yet the cost of a small quantity of marble 
is ne<;ligible. The building shown is the East Point Sub- 
Stution of ihe Georgia Power Co., I. Moscowitz, ArchiteeU 

G^Hirgia Marble i« prscticall}? Impftrvioiu to laai*- 
ture, Ibercfure it la immune tu the attacks of the 
eletucDtit. Aililrcns im|uir}' lu any (if our wllioea. 

THE GEORGIA MARBLE COMPANY • TATE • GEORGIA 
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Going abroad 
this winter? 

. . , . sail on 
American Ships! 




Soil on shipsthotserve your food. ..be serviced 
by stewards who speak your longuoge . . . 
mingle with Americans who shore your view- 
polnt For the luxury of five doy speed take 
the Leviathan, World's Largest Liner, Sails December 7 .. .so you can do 
Christmas shopping obroad. Sails again December 28 . . . that means O 
golo New Yeor's Eve on the Atlantic. Soils January 18 . . . for the smorf 
internotional seoson on the sunny Riviera. Or book your passage on these 
palatial but low-cost cabin liners . . . George Washington, America, Republic, 
President Harding or President Roosevelt. Sunny, gloss-enclosed prome- 
nade decks for sports and hikes. Weekly soilings, too, on the five populof 
ships of the American Merchant Lines, New York to London direct, conv 
pleting the cycle of service. To Europe? Cross comfortably, safely ond 
economicolly . . . under the Stors and Stripes! 

Consult your local Steomship Agent or 

UNITED S TATE S 

LINES 

45 BROADWAY NEW YORK, MY. 





of all. their tedwique was that of man- 
ipulation. The manipulation was four- 
fold in character. They sought to 
influence supply and demand by adding 
to the demand for stock. They sought 
to allay the panicky fears in the lay 
mind by setting a public example of 
sanity and courage, and through reas- 
suring public statements. They sought 
to turn back the economic forces of 
destruction by enlisting moral and finan- 
cial cooperation from wealthy indi- 
vidual outside capitalists, including 
John D. Rockefeller. Sr. and Jr. And 
they influenced the situation by cutting 
down marginal requirements on bank 
bans to brokers at the height of the 
: panic and by increasing by 992 million 
dollars in a single week the loans of the 
New York banks to brokers, rapidly re- 
placing the funds withdrawn from the 
loan market by frightened out-of-town 
banks and by corporations, investment 
trusts, wealthy individuals, and others 
who had been lending money. 

Short sellers encouraged 

THE SUPPORT maneuver encouraged 
profit taking by short sellers who had 
been operating in the hopes of profiting 
from a decline. Such short sellers had 
previously sold at higher prices stock 
which they did not own. Instead of 
delivering their own stock to the buyers 
at 2:15 the next afternoon, in accord- 
ance with the rules of the Stock Ex- 
change, they borrowed stock from a 
third party, and delivered the borrowed 
stock. 

They induced the holder of the bor- 
rowed stock to accommodate them by 
advancing him a fuller cash loan against 
the stock than any bank would give. 
Accordingly, these pessimists, bears, or 
short sellers were on the lookout for an 
opportunity to rebuy the stock at lower 
prices, and repay with stock the person 
from whom they had borrowed certifi- 
cates. 

The bear wanted of course to buy back 
the stock as cheaply as possible, but 
when he saw that the bankers were sup- 
porting the market he got nervous and 
tended to join the buying forces, adding 
to the velocity of the upturn in prices. 
The extent of the decline suggested an 
inadequate short interest in the market. 

Although they did brilliant and cou- 
ageous work in turning back the de- 
structive forces of passion and fears, the 
big bankers were roundly criticized. The 
shorn lambs, who had lost what they 
had staked, hated to see the so-called 
rescue forces buy up stocks below their 
value at prices which seemed destined 
to net them a handsome profit. 
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WHEREVER it appears material is spoiled, 
money is wasted, time is lost! Nearly every 
matiufacturcr has ai least one process in his produc- 
tion that i.j being dune by slow, wasteful hand labor 
because no machine has ever been made to do the work. 

Today a number of manufacturers are making 
a better product, larger profits and have outstripped 
competition through the work of Special Production 
Machines, Inc. For some we have designed and built 
efiicienc machines to eSiminatc waste and slow hand 
labor, for others we have redesigned and speeded up 
existing machinery to new high output. 

If you need a machine that has never been built, 
if there is some process in your production that is 
tiot as efficient as you would like it to be, we can 
help you. Send for the booklet describing the Serv- 
ices of Special Production Machines, how it operates 
and how it is serving manufacturers. Address Special 
Production Machines, Norfolk Downs, Mass. 




PRODUCTION MACHINES 



a4 Dh ision of PNFX'MATIC SCALE, CORPORATION . LIMITED 

For ofT thirty'fit** y^art Pntumatic Scalt Corporation, Limft^iif hat manufaciurtd tuto^ 
matU labor~siit'iug macltinery for Tmamy 0/ tbt U'orld'M Itrgest pt«duci:ri of mtrcbiimditt, 

H'hn writing to ^NJ 
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Prehestincd/i)2m5m'///t' 

Conimeaial Indiislrial Ctnlcr 

t4 //«■ Sctnk Aw/Mncs/ 

« « Today, l]7,000reeidetilsba»k 
daily in glorious guoshine, enjoying a euperb 
year-'roiind climate at the spot from which 
early Spanibh explorers found the lowest 
pass through ibe Rockies. 

On tix TaiXwtT} lines an average of 2500 
paxsengert enter and Ifaue Et Pasa each 
day . . . more than lOiiO tourists stop 
nightly in El Paao's auto camps and 
3000 hotel room* are regularly fdlfd. 

" « Through El Paao cornea trooB- 
continental rail-plane eerrice. Front here air- 
lines radiate Durth. south, east and west. Ten 
important national highways center here. 

Here, at the Gateway to Muxico, a city 
was incorporated in }li73, saw iu first 
train in 1881. Strategically and geo- 
graphically Kt Paso is the business 
center of a fast developing area ... a 
city that hns doubled in population 
every Federal census for three decades, 

« « El PASO'S trade territory pro. 
duces two-fifthi of the copper cattle, wool, 
and luoholr found in the United Slates, 
while Vert Texas oil production is also 
reaching buge proportions. Becauiie of these 
basic resources ,000,000 baa been expended 
here in new emerpnses ibe past year. 

May u'e tell you more about this land 
of history, mystery; romance, healthful 
climate, ond businea* opportunity? 
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{Continued from page 24) 
scale negotiated and jointly signed by 
the wage committees of the union and 
the manufacturer's association. The next 
year, the few remaining hand plants 
signed the scale presented by the union 
as individual manufacturers, and the 
wage committee of the manufacturers, 
as an association, never functioned 
again. 

The official records of the National 
Window Glass Workers for 1924 showed 
that organization to be hurrying to its 
death. Its authority was gone. The 
plants opening in the autumn of that 
year did so without a universal scale. 
In the annual negotiations the wage 
committees failed to agree, and the 
scale was submitted to the manufac- 
turers for their individual acceptance. 
Private agreements crept in, for the 
union was no longer in a position to en- 
force its former disciplinary measures. 

Its troubles increased in other diiec* 
tions. The old hand plants were rapidly 
passing, unemployment among the hand 
glass blowers increased to a distressing 
extent, and members made heavy drains 
on the union's exchequer for financial 
relief such as had been granted to meet 
the unemployment and wage reduction 
crisis of 1921. 

Loans that became gifts 

AT that time the union had granted 
$50 as an emergency loan to every mem- 
ber who asked it. But what began as a 
loan was later, as directed by a refer- 
endum vote, converted into a gift. This 
meant that $216,000, almost exactly a 
half of the union's treasury, as accumu- 
lated dues, was refunded to the member- 
ship. The union was not fmancially able 
to repeat this generous act in 1924, when 
the unemployed again applied for 
money grants, and its officials became 
unpopular for frankly confessing as 
much. 

In that year members of the union 
executive board resigned as officers and 
even as members of the union, that they 
themselves might take employment in 
the machine factories. Further decay of 
the organization stood revealed in the 
annual audit, which showed that during 
the fiscal year more than half the annual 
income had been paid to satisfy death 
claims. 

On the other hand, throughout this 
steady decline of the hand industry and 
the rise of the meclianical sheet drawing 



process, the more progressive element in 
the union continued to agitate for the 
e.xpansion to meet this mechanical ex- 
pansion of the industry. Finally, in 
1927, realizing that the old hand indus- 
try was gone forever, tiie rank and file 
of the National Window Glass Workers 
voted to call a convention, the first, and 
the last, ever held by the organization. 
It met in Cleveland, and took two de- 
cisive steps. 

A final effort planned 

IT ruled that members might accept 
work in machine plants and still retain 
membership in the union, and it decided 
upon a sweeping organization campaign 
within the machine plants. Since the 
hand industry and its skill were gone, it 
still would extend union control over 
the less skilled elements in the mechan- 
ized industry. A fund of §10,000 was 
appropriated to extend the union and 
tlie convention agreed that if within a 
year the effort to organize the sheet ma- 
chine plants failed to reestablish the 
National Window Glass Workers to 
their old power, the organization would 
voluntarily disband. 

To begin with, the organization cam- 
paign concentrated on the Libbey- 
Owens plants in Clarksville. W. Va. But 
the organizers met first with indiffer- 
ence among the workers, and next with 
strong opposition from tlie manage- 
ment, whose unskilled workers were em- 
ployed under individual contracts. The 
attempt was abandoned. In 1928, the 
executive board of the National Win- 
dow Glass Workers met and, after de- 
claring the situation hofieless and the 
organization campaign a failure, for- 
mally disbanded the union. Its business 
and financial affairs were closed and the 
money remaining in the treasury after 
all obligations were satisfied, was dis- 
tributed among the 879 members still 
in good standing at the time of the dis- 
solution. 

By way of benediction, the last presi- 
dent of the union, after quoting a United 
States Consular report to the effect that 
"it is clear that the great Belgian indus- 
try of hand-blown glass is a thing of the 
past," made the point that the marked 
difference in the development of the in- 
dustry in Belgium and in the United 
States was tn the attitude of the organ- 
ized workmen. 

For once the American worker had 
failed to foresee and fall in with the 
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First iterJ erecjaj 



Speed.....' 



an important factor in 
most construction projects 



June itft/i, 1929 
i7iOQQ torn of Mr eel <tci'Ii^ unJ nf ex> 



LINCOLN BUILDING. New York 

on hMt . .:t the jf'Mjif of 

"ll'lHUf. 



A53'STORY office building in New 
York, containing 14,200,000 cubic 
feet of space — steel erected in 87 
working days — scheduled for tenants' 
occupancy in less than a year! 

A great railroad terminal and Col- 
iseum at Boston, built — under oper- 
ation — ^in 1 1 months, considered by 
the client as "a record achievement 
in large terminal coi^struction !" 

A new reverberatory plant in Ari- 
zona completed in nine months and 
four days— in the words of the client: 
"You have broken the best time 
record for the construction of any 
metallurgical plant in the southwest, 
on which we have figures, by practi- 
cally five months." 

A complete steel mill four months 
ahead of schedule, permitting the 
client to take advantage of an un- 
usually favorable price situation four 
months earlier than expected. 



The American Embassy at Rio de 
Janeiro completed 7 months after 
work began! 

A complete produce terminal at 
Detroit — the finest of its kind in the 
world — built in 100 working days. 
• ♦ • 

Speed like this miikcs new mamifactutini} 
facilities productive that much sooner, brings 
income from tonants in rented buildings at 
the earliest possible moment, r«duces interc&t 
charges during conMruction, yield* many 
other odvufUages to the dieiu. 

Speed involves no sacrifice of quality. Nor 
(iocs it mean overloading the individual 
workman. Nor does it mean over-time or 
higher costs. Speed results when the con- 
struction organization knows how to co- 
ordinate its activities, keeping the flow of 
materials constantly ahead of requirements, 
anticipating every need, keeping all trades 
working smoothly, cooperating with the 
client 'a ownproduciioti and engineering sta If. 

All-around team-work is a great factor. 

Through years of experience in all p.irit 
of the country wc have developed unuiual 
facility iti speed operations. 
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& COMSTRlJCTORS.ItgC 

The U. G. I. Conu*ciiti« Cu. 

Pubiic Service Ptoductiun Co. 
Dwishc P. Robin ton Sc Co., Inc. 

On it ZioimerRiinn 
£n#ineeriaj{ & Cunitnictiun Co. 



Sp*cialtttt in Iht 
detij[tl and tottttttKltun 
of 

IKDUSTRWl. PLANTS 
STEEL MILLS 
POWER DEVELOPMENTS 
BAILROAO WORK 
GAS PLANTS 

APARTMENTS 
HOTELS 
OFFICfi BUILDINGS 



United Engineers & Constructors 

Incorporated 

DwiGHT P. Robinson , president 



PHILADELPHIA 

LOS ANUELES 



NEW VORK 
BUENOS AIRES 



NEWARK 
HIO OE MNEIRO 



CHICAGO 
MONTREAL 



Maximum return to clients per dollar invested 
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Expand your 
husiness with 
Radiograms 

Bring your foreign contacts closer to 
home. Use the speed and accuracy 
of Radiograms. Direct circuits to 
Europe, South America, Near East, 
and Far East. No relays. Hence, no 
wasted seconds . . . minimum chance 
for errors. Mark your messages 

"TJm I^" 

I Quickest way to 4iii lite world 

File Radiograms to Europe, Africa, Asia, 
Central and South America at any RCA or 
Postal Telegraph Office; to Hawaii, Japan 
and the Far Ease at any RCA or Western 
Union Office; or phone for an RCA 
messenger. ^ 

R. C. A. COMMUNICATIONS, INC. 

Central Radio Office— ALWAYS OPEN 
64 Broad Street, New York City 



plain trend of the limes, where the Bel- 
gian union, almo^ as strong as the 
American, liad recognized t!ie inevitable 
and liad changed in unison with progress 
from skilled craftsmanship to machine 
operation. 

In consequence the Belgian organiza- 
tion had kept its proud position as a 
force in the industry. This point of view 
the .'\merican workers had steadfastly 
refused to adopt. In a word, Canute had 
commanded the tide to recede, and the 
tide had risen. 

These final words of President Siemer, 
ai the obsequies of the National Win- 
dow Glass Workers, have some point 

"No human agency could have saved 
the hand craft. It was in the way of 
progress and it had to go. Human agen 
cies could have saved the organization,, 
but they chose not to do so, and the or 
ganization, too, passed into history. The 
mistake we made was in clinging to the 
<)ld guild idea. That has no place in 
modern American industry." 

WhsL is the moral of it all? How does 
this story of the window-glass workers 
concern us? I believe that in this age of 
Reneral modern development of auto- 
matic machinery, we all face a situation 
hke that to whicli this group of workers 
refused to submit. In one instance after 
another we note the invasion of a mech- 
anism in some industry where the skill 
of the hand has always prevailed. 



i 
f 

e 



The moral of the tale 



BY now this spread of machinery, and 
its consequences in the way of tempor- 
ary unemployment have become known 
to us all. Yet this ever-increasing use of 
machinery to lighten and sjieed human 
tasks is likewise in the line of progress, a 
rising of the tide, agamst which it is idle 
to take a stand. The moral taught by 
these unwilling glass workers is that we 
must avoid their mistake and adjust 
ourselves to new conditions. 

These glass makers, forced out of 
place by machinery, were not losing 
their lives, they lost only a type of work 
which they preferred to pursue. Their 
objection was against giving up one 
form of skill for another. It is the same 
in most cases where men are displaced 
from old occupations. They seem not to 
see that running tlie new machinery 
may lead to a new skill even greater than 
the old. So it may be in business. Tlie 
man with a fondness for old and tried 
methods that are failing, refuses to see 
that in a newer and more scientific sys- 
tem he may find far greater enjoyment, 
coupled with vastly greater profits. 

In the case of this rising tide of 
mechanization, it seems to me that we 



i 



When tcriting to R. C. A. Com ku-mcatiox«, Ikc ptcate mrnlion hatwn t Stuwii 
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Additional Marine Equsptneni 



The Price of Leadership 

To keep abreast oF constantly increasing demands and to maintain its splendid 
record for speed and dep«ndabiUt}^ the Erie Railroad System is this year spend- 
ing over thirty-two million dollars. 

Twenty-five hundred new freight cars of various kinds will appear oit 
Erie rails. There will be more of those great locomotives, the heaviest 
and fastest of their kind. la all, upwards of $10,000,000 will be in- 
vested in rolling stock. 

For rails, ties, ballast and roadway more than $5,000,000 
will be spent, and an equal amount will go for the elimina- 
tion of grade crossings. 

The remainder of this year's budget will be spent in 
many different ways in the six great industrial 
states served by the Etne. Piers and docks at 
New York will be enlarged and improved. 
Erie's marine fleet will be increased. All along 
the line from New York to Chicago im- 
provements will be made with but one 
object in view: to enable Erie to serve 
you better. 

Vast as this sum seems, similar 
amounts were spent by the 
Erie in 1927 and 1928. all 
to improve the service of t- 

THE 
HEAVY DUTY 
RAILROAD 






Roadway Inprovemenu 



An Erie Pier 



RIE RAILROAD SYSTEM 



Route oit The Erie Limited 
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No'red tap^in hst-parcd 

adjustments 




SIMPLY slip a North America 
Coupon in each Parcel Post pack- 
age and you assure prompt adjust- 
ment in event of loss through theft, 
damage, or destruction. Costs only 
a few pennies . . . saves time and 
vexatious delays. 

Any North America Agent can ex- 
plain this inexpensive and depend- 
able protection, or send the attached 
coupon for full information. 

North America ABent* ire llfied in »he Iniurance 
Set-lion ot claMidcd lefephone direclofjps under 
• INSURANCE COMPANYo/ NORTH AMERICA." 



the North America 
q0ay 

r 

J Ins a ranee Company of North America 

, , I Sixteenth Street at the Parkway 

7ft«CTrfe.(Am«Wcan , Philadelphia, Pa., Dept. NB- 12 1 

Fat and Mannt I t 

/niurance Company" I Name „...,.....„„„ ....... I 

Ffumiidl7»x \ Street - j 

^ City State. I 

I Wants iDformatiDn on Parcel Post Insurance | 
I — „ 1 




Has Southern 
Competition Affected 
Your Profits? 



gOteU, thv S«jth I 



npmnHtng ill 

fin^ftbift pfixluftii. Muijr of tlks ioetmMt 
ftlr*tdj mntriaJ the mArhfti. 
Wh]r not •■'UbIUli ywir owa Scmlhtm 
cOmpctilionT C^twal CtftMtiV, mn ttwm 

aSmrm tftm COmbinativn of pToductioti 




POWER j; LIGHT COMPANY 



I^O-l^Aga Book ot Ttrard- 
k^4>ptii||; fcnruu, fillt'd (p to j 
•haw j-oti thfit n*e%. Jl 
■aiwrr* prolilrrnil of ««-■' 
counTlaft far ^th^f ^iMrterj J 
dodl profrMlpaLl'liift Vrcn [ 
Book drtrrEbrBJUid illu» 
tTAl^a nioonr'a ^t^-earitf 
-l-PiCitt BiudLTa, the ■liD' 
p]««t,vuJe«l bnihllrd an 
the market. To ioMrtor 
rcmovfi «farrtHtal«« but 
■ fflomeat. Lov Incoil 
—louf^ Id lire. Moore** 
Diiulen mm Diflcrcmt. 

Wri£« on your busi- 
tiCM tUitwnvrpf for ^ 
this Free Booi^ cm 

equipment 



Tee 



A great liolp 
toward simple 
and accurate 
record-keeping 

WrUe for il 
today! 



John c. Moore Corp. '^"^ 

Wl-U STONE STBEHT ROCHESTER. V. 



find a two-fold duty, laid alike on the 
worker and on the country at large. The 
worker owes it to himself and to his 
family to adjust himself to this advance 
of machinery, even though it obliges 
him to acquire a new skill ; and the coun- 
try owes it to any worker dius displaced 
by macliinery to help him to a new oc- 
cupation, and to lighten his loss of 
wages and shorten his period of waiting 
until the new job is found. I note that 
employers are shifting to this new at- 
titude. They are beginning to think first 
of the men to be displaced, before in- 
^talhrg the machinery that is to displace 
(hem. In a word, we are even now ad- 
justing ourselves to the rising tide. 

After all, this case of the glass blowers 
is an isolated instance. I do not fear 
this increasing spread of machinery. On 
the contrary I have every faith in the 
ability of our people, and our workers 
especially, to adapt themselves to new 
conditions as rapidly as they are created. 

The one tiling I do fear is that this 
new machinery, which enlarges produc- 
tion and calls for less human effort, may 
tempt our employers to reduce wages. 
But any employer so tempted must real- 
ize that he, too, then faces a rising tide 
which he cannot defy without risk. 

That tide is the general conviction, 
especially prevalent among our workers, 
that the worker is entitled to share in 
this new means of enlarging wealth, each 
in liis just degree. I believe the employer 
who thinks to combat that tide courts 
failure. He is planting himself directly 
across the path of every principle of 
sound business. For we gain notliing 
with increased mass production unless 
there goes with it increased mass con- 
sumption. 

And to that increased consumption, 
the millions of our workers contribute 
by all odds the greatest share. It is they 
who do the bulk of our buying, and it 
is they whom we most need to keep 
fully employed at the maximum wage. 



Two Banker Brothers 

Two brothers, of my acquaintance, 
ix)lh bankers, serve on various 
boards of directors and take part 
in various public enterprises. One is al- 
ways busy, while the other never see 
to have anything to do. 

Yet the latter has more business 
achievements to his credit than his 
brother has. My guess is that he is the 
lazier of the two and therefore has de- 
veloped schemes for having subordi- 
nates do his work for him. — F, C. K. 
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\A ijpi(«l ammrreial 
effict tf the 
Co hilt at P tried 



Tested by 
v-j'l years oi Successful Operation 



WHEN investors see a company witK an un- 
broken record of earnings over a period of 
twenty years, even the most conservative analysts 
pronounce It a stable and successfiil business — a 
sound investment. 

The prinriples of mutual insurance have been in 
operation since I75i — seasoncU and tested by an 
experience actually longer than the life of the nation. 

In investment terms — the dividend record of 
mutual insurance companies surpasses any other 
classification of business. For practically every 
mutual company has paid a dividend every year of 
its existence. Mutual dividends, however, are not 
paid to a small group of stockholders — but to 
policylmltkrt^ the actual owners of the business under 
the mutual plan. 

Sharing in the welfare of his company is only one 



of the outstanding advantages that accrue to the 
mutual policyholder. 

Each of over 500,000 policyholders of the twenty 
leading mutual casualty companies listed below en- 
joy direct rL-prcsentati»)n in management able and 
unstinted service; unsurpassed protection. 

An interesting and informative booklet on mutual 
casualty insurance will be sent on request. No 
solicitation will follow. Address Mutual Irisurance, 
Room 2201, 1 So North Michigan Avenue, Chicago, 
Illinois. 



MUTUAL PROTECTION IS AVAILABLE 
tuR THKSE CAaUALTV ftlSKS! 




AfiUftit iii:J Hrj/li IJahihly (till farmif 
AulbaaAtU (uilJlrmM^ f'lau Ottui 
Burglari^ and Tkrfi f'tifcrty UamOgt 



MUTUAL CASUALTY INSURANCE 

tktii old LiiH Li^at lUurvt (MKfwtiti jlrt Mrmhtri of 
National Amociation ar Mutual Caiuaitt Cumtakik and Amehicak Mutual Allianci 
AUJed Mulmli LUbllitlf Iiwuhdcc Co , Hrw Ytrt t.iii; Anirriran Mutiul Lisbilltr Imurince Co . Htiun, Mjti.; Builjrn Mulult Cinillf Co , HtJhtm, It'll ; Cenlril Munwl 
CilUAlty Cu . Jtrfniai Citf^ Af. , Etn)>li>ver* Mulual Ca»ualty Co . Otr Mfrnti^fa.; Emplurru Mulual Lisbilltr liiiuxinr<- Co ,U^^ui4iu^M'ii /Kichar|« IklutuaJ ind^mnirf Imurucc 
Co , KuJfuU, K. r.i FtJ«f»l Miiluil I.Ubilltr Inmrincr Co . M^ii.,- Haidwarr Mutual Caiualiv Co , »t»w«j i>.<iii, M'/j.. Intrtboro Mulual Initrniniir Uniniiir* Co . Sn» r»rl 

Cuf, Jainrtlown Mulual loMliauce Co JjmriinDm, ^. >'.< LltKinr Mutual Inaufanct Co , «<if.if. Maii.t l.<iml>rrnirtu Mulual Ctwalir Cn tt»«|«, III.! (Amartcaa) LumbcnMna 
Mutual Cuuallv Co of UliBon Hrw r»'» Cdf,- Mrtcliann Mulual Cuualtr Co , Bm/M,, K. T ; Michigan Mulual M«liilli» Co £>«.»>(, Mutual Caniallr Inauranrc Co . 

Ktvi nrt €>if. TeXM Empii>»tn Innuranc* Aiwctaiiaii, itMUi, Titiu V S, Muiut LlabUiir InaareiK* Co, tiumt}, Man., Uika Muuai Iniarann Co., Vrut, H. r. 
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^T^HE city haa a municipally-owned 

thOOO.tKH) wicer ind electric plant, 
ctared to be one of the finest in the country 
for cities this size. A privately-owned 
hydro-clectnc plsnc also supplies «Iflctric> 
ity for industrial and commercial use. 
Aates from either plant average consider* 
ably below most of the country, running 
as low as D.Qc per K,W.FL 

An unlimited supply of natural Ia 
available as low as 27e per 1.000 cu. ft., 
the price depending on the quantity used. 

Coal ifl supplied as low as SZ.SO per toti 
delivered. From the coal fieldi of Kansas, 
Oklahoma and Arkansas. Carthage Indus* 
tries get their supply. 

Get the facts about this ideal manufac- 
turing and distributing location. Write for 
the ladustriat Booklet. 

CHAMBER OF COMMERCE 

505 Main St. Carthage, Mo. 

AN IDEAL INDUSTRIAL CITY 
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PAPER milLi 6nd Oakite 
mate rula and mvEhoda €>' 
pffcnlEy f (f^rti^t and ffOnomi' 
:j)l f^r cl^AntnK felt, wirri and j 

Wlierfv^f thff* is a idcanini j 
ta he 4an«, you can, profit by i 
Oak](*'> fAp«ritTic« in nrring ^ 
the papT j^rld snii morr than j 
300 othvr indui^irial gmup*. 
For "ditTt li an Oikit* cEraning . 
miirnil, mvthad and idvsA* j 
Cage to mtvt yoar n<tuitm- j 
mtnti on the smr* oF »p**d J 
itid fffonomp. Writ« ui for j 
particulsn. No obltBicloA. 



OAKITE PITODIiCTQ. INC 
24ATftuiieiSt., New V4rlt,N.Y. 

0-ji if'- h-' ■ ■ T ■ 



imiustT^ Qeaning Jia^nal$ si^ Methods 



Making Roads Pay Profits 



(Continued fTom page 42} 
poles. They are arranged in clusters so 
that we have a good view of the coun- 
trj-side. Passing through a village we 
note that intersecting streets are pro- 
tected with automatic gates and there 
is an absence oi the delays tliat used to 
bother people ten years ago. 

Freight train on a highway 

A LIGHT farm truck is unloading into a 
long-distance six-wheel freighter which 
has stopped at a pickup yard owned by 
tlie farmers* cooperative. We wonder if 
the truck is owned by the cooperative or 
by a private line. 

Toward the end of our short journey 
of GO miles we pass long lines of rapid- 
transit freight trucks. Fmally, we swing 
into the short driveway of the eating 
house of tlie state-owned park for which 
we are headed. 

Here we dine in peace looking out 
over green grass with a pleasant river 
in the distance. 

A dream? No. Just a forecast. 

But where is the money coming from 
to pay for all this expensive road build- 
ing? That is probably the biggest ques- 
tion to be solved in connection with 
highways both city and country. 

Addressing the American Association 
of State Highway Officials as its presi- 
dent, Frank T. Sheets, chief engineer of 
the Illinois Highway Department, said: 

"Antiquated, yet most recently mod- 
em, ideas of finance and design must be 
junked, and only seemingly bold and 
daring designs coupled with unprece- 
dented expenditures will provide any 
f>ermanency of solution." 

Up to recent months, the various 
states have voted SI, 400.000,000 in 



bonds for road construction and in 
many of these states the bonding limit 
almost has been reached, 

A committee report of the American 
Road Builders' Association made by C. 
M. Upham, secretary-director, states 
that in regions that are in the prelimi- 
nary stages of road construction, bond 
issues are a desirable and economical 
method of financing because they defer 
payment and do not make the tax ex- 
cessive while the roads help to build 
up the region and make the final pay- 
ment easier. 

If the immediate construction of the 
large mileage made possible through 
a bond issue accommodates enough 
traffic to save or earn the difference in 
cost, then the bond issue is justified. 
But in states where many roads have 
been completed, a pay-as-you-go plan is 
to be preferred. In some states the 
gasoline tax is already pledged to retire 
the bond issues. 

Were it not for the unanticipated 
revenue derived from tlie gasoline tax, 
many states would have reached the 
limit of major construction. Now these 
states are trying to increase the gaso- 
line tax to provide additional funds. 

Division of funds sought 

THIS effort has been met, in some 
cases, by the demand that the funds 
from this tax be divided so that the 
counties, which generally have control 
of the secondary roads, and the cities, 
which usually pay the bulk of the tax, 
may have a share in the proceeds. 

There is grave danger that the gaso- 
line tax fund which now amounts to 
some 300 million dollars annually will 
be split up. Many hold that the state 




The future will bring grade separations at 
intersections, increasing safety on highways 
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There's no Hee so good, it 
cannot be made belfar with a 
apeintiling of Ffrewell' spe< 
daily prepared amall mite 
Heading Anthracite. Order a 
lew tons todaV' 



THE 



WORTH 

WORID WIPE STtlOY 
FOR SEVEN YEARS 



For seven years a society of distinguisbed scientists 
have been studying the effect of impurities in the air. 

Each year they learn more of the harmful effects 
of smoke and dust on health and wealth. 

Each year movements to abate the smoke evil have 
grown stronger. Each year increasing efforts must 
be made as the fide of population steadily flows 
toward congested centers. 

Merchandise stocks are damaged; laundry costs, 
wear and tear increase for individuals; buildings 
deteriorate; parks are blemished; health is injured; 
all by the preventable nuisance of smoke. 

While larger heating plants can eliminate smoke by 
improved methods, the easiest, most economical way 
for house owners and small heating plant operators 
to prevent smoke is to burn a fuel like Famous Read- 
ing Anthracite — the better Pennsylvania hard coal. 

If you have a smoke, or combustion problem, ask 
(or the services, without obligation, of a Reading 
combustion engineer. 

A. J. MALONEY 



President 



PH I LAD ELPH I A^^^^ READ I N G 



coalanoiron company 



PHILADELPHIA • NEW YORK . BOSTOn . BUrrALO ■ DETROIT • TOLEDO • CHICAGO • MILWAUKEE 
MINNEAPOLIS • ST. PAUL . ROCHESTER . BALTIMORE . WASHINGTON - READING - MONTREAL, CANADA 
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The Wa tchman was 
Rescued by Firemen 

Time and again, this phrase appears 
in newspaper accounrs of fires, h is 
something for every employer to think 
about. 

Why should a watchman ever be 
trapped in a burning building? If he 
were making his rounds regularly, why 
didn't he discover the fire before it 
gained headway? , 

in ninety^nine cases out of a hundred, 
the answer is — 

"The watchman was asleep 1" 

Knoiv what your watchman was do- 
ing during the night. A Deiex Watch- 
clock System will give you a true 
record of his movements. 

The watchman who carries a Detex 
stays awake, for he knows that the 
record cannot be altered or explained 
away. 

Send the coupon for full information. 

DETEX WATCHCLOCK CORPORATIC3N 

4 153 RavfnswocxJAvenue, Chkaga Hlinoij 
29 Beach S< . Boam 80 Vandi Sl. N. Y. 
Cienn Building. Ailania 

NEWMAN < ALERT ^ PATROL 
ECO WATCHMAN'S CLOCKS 

Approved hv dw UrMkrwittrrj* Ljiioruortei. Inc., 
ftnd ih« fmcioty MuituJt LKfaontory 



DETFX WATCHCLOCK CORP. 

Send iM infofni4i»o« «t D«tBj( W«ehnt*n'» Cbcki. 



City- 




Riprcicfuiivct n ill lut* eitin n AiMfw uid Abraad 



highway departmtarts, which in general 
have functioned satisfactorily, should 
administer this money and apportion 
it in accordance to the motor vehicle 
registration in various parts of each 
state. The thinly settled sections protest 
against this procedure because they 
would then lose many of the fine roads 
that are now being built for them at 
low local costs. 

In the final analysis, any road that 
does not carry sufficient traffic to make 
it profitable to the community is a bur- 
den on the community, just as are jails 
and schools, and the funds for such an 
improvement sliould come, in part at 
least, from general taxes. 

There are also certain benefits to the 
jjublic from a sj<-stem of improved roads, 
such as real estate appreciation in 
value, added ease of communication 
which makes for more effective buying, 
not to mention the recreational features 
that such a system offers. 

Where a use tax or toll, such as the 
gasoline tax, is imix)sed tliere is a wide- 
spread opinion that the expenditure 
sliould be strictly in accordance with the 
traffic requirements. 

The development of the gasoline tax 
or toll idea has led a number of states 
to charge tolls on state-owned bridges, 
Bonds are issued with the bridge as a 
security and sold at a lower rate of in- 
terest than would be possible were the 
bonds issued on a private enterprise. 
Tolls are charged until the bonds are 
paid off when the bridge is made free. 
The same plan has been proposed for 
toll roads and provides a means of fi- 
nancing that has possibilities limited 
only by the number of profitable roads 
that can be located. 

Toll roads a possibility 

A TOLL road is not open to the criticism 
that money is spent on a road that the 
traveler does not frequent and, unless 
funds arc forthcoming from general 
taxation, we may see a large develop- 
ment of publicly owned toll roads. 

The privately owned toll road has 
two heavy handicaps— the high cost of 
borrowed money and the fact that the 
universal toll of the gasoline tax must 
be paid in addition to the toll to tlie 
private company. But as private toll 
roads develop it is possible they will 
be exempted or rebated for gasoline tax. 
At present, there is much agitation 
against toll roads on the ground that 
they restrict the "freedom of the road," 
whatever that is. There is nothing free 
about the gasoline lax. 

There exists a four-fold system ot[ 




Build your Body 
As you Sit 



Here is the most importanc develop* 
menc in the seating industry.. . a de- 
luxeDo/Moremodelforexecuiives... 
combining the famous Do/More ana- 
tomical qualities with the latt word in 
tttgant apptarance. It is a distinctive 
chair for distinguished people. 

This model, like all Do/Mores, is 
adjustable to the exact phjisical re- 
quirements of the occupant. It has 
been designed by leading physiolo- 
gists to induce correct posture and 
thereby to conserve and build energy. 

This seat, properly 6tted by a 
Do/More expert, will not only in- 
crease your activity at work but will 
send you home each day in better 
physical condition. Ask your doctor. 
Sit in this model two weeks at our 
expense. If you do not note a differ- 
ence in your work — less fatigue — you 
will not be asked to buy. For name 
of nearest representative write 

Do/More chair company 

121} Oo/Mon Block Elkhtn, IndUai 





INCORRECT p9i- 
lurt brttdi fttu^ui 
and ihu'i Hp uvrk. 




DOfMORE potrurr 
promotfi htaith and 
incrwatft t^iitnry- 

IDEA OF SEATING 

ATTACH TO YOUR LETTERHEAD 



Send for this Posture Treatise 

*'H*ailh "od Poiiui-e," is a canciir, idrntiltc 
ire»ti»e on poMurc. It hat optned ihe eyei ofin- 
duitriil leaden ihe couoiry over, mtnr nlvham 
have subiequceily adopted the Dn/Moic Idea 
orSealini for their entire organiimlont *> weil 
uUit (hcmselve*, A copy ii yowi for the ukint. 
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transportation — highway, rail, water 
and air. This system must, of course, 
be coordinated proi>erly to operate at 
highest efficiency — which it is not. But 
luckily practically all ojieration is in 
the hands of private enterprise; in wa- 
ter, highway, and perhaps air transport 
the government owns tlie roadbed. This 
independence of operation is the reason, 
perhaps, for the failure to provide ade- 
quate transfer facilities between the 
four systems. 

Here is an opportunity for some co- 
operative development work. For ex- 
ample, there is no satisfactnr>' reason 
why landing fields should not be built 
adjacent to and as a part of the high- 
way system just as highways now serve 
the railroad freight and passenger sta- 
tions. 

T. H. MacDonald, chief of the U. S. 
Bureau of f*ub!ic Roads, proposes that 
a National Transportation Board be 
formed to coordinate and regulate our 
four-way transportation system. 

Buses and freight trucks 

THE development of interconnected 
bus and highway freight lines is another 
cooperative task. In the case of passen- 
ger lines, this is being accomplished by 
consolidations so vast that now one can 
go from coast to coast on the same bus 
line. 

The highway freight problem is 
difTerent in that railway comjietition be- 
comes stronger on all but a few com- 
modities when the haul exceeds 100 
miles. But the profitable radius of oper- 
ation of freight trucks is extending 
gradually although growth will probably 
be slow and may be hampered by gov- 
ernmental regulation. 

But where is this highway devetop- 
ment leading us? I think we must look 
for the answer in the general prosperity 
and happiness of tlie country. While 
each of tlie four systems of transporta- 
tion must, according to American busi- 
iKss philosophy, pay its own way, the 
weaker parts of the system, taken as a 
whole, may reasonably expect some aid 
across the rough places. Aids of various 
kinds have been c^ctended to rail, water, 
air and highway transport, but little 
aid has been given to them all as a 
group. 

It is a problem that may be left to 
time to work out. or we may adopt the 
policy of getting them together each in 
defense of its own but all iseeking the 
lowest common dfnominator ot mutual 
profits through cooperation. This does 
not necessarily mean government regu- 
lation, but rather government encour- 
agement. 





Use of Stam|>ings 
Not Limited to Simple 
Shapes and Designs 




gWIFT progreAs is Leing made in Uie sncceostnl adop- 
laiion of pressed metal to products of imrirMe shape 
and design. One after another, manufacturers using 
ra!.lintt9, for^ingf^ wood and (imilar pant in odd shaped 
products, are switching to tlie use of pressed metal — 
nidit'ally lowering production costs and at the mme 
lime improving the appearance ond ealability of their 
products. 

Through conalanl research, backed hy 49 yeara ex- 
perience in pressed tnetal work C, P. Si F, engineers 
are finding way;! to produce inlrirnte prodncis more 
economically for hundreds of niatiufacturers. In die 
making, too, C, P, & F. experience counts, both in 
original ran and quality of slampings. And the Lvncre 
C. P. & F. ptunt. vith altra modern equipment and 
1500 skilled workmen, is assurance of economical pro- 
duction and prompt deliveries. Likewise, enormous 
raw material purchases guarantee low prices. 

Submiiling your present product, or blue prints of 
new ones come mplaind, eniaib no obligation on your 
part. C, P, & F, engineers will gladly ofTer recommen- 
dations and quote prices, 

GEUDER, PAESCHKE & FREY CO. 

1371 Paul AwQue. MUwaulm, WU. 




Thi» •Iri'fnr hair dtyrr roM it m 
t^^iimpU of iiitriirtit¥ lAap* mut dm- 
nign. With *urh a pradurt, »tamp' 
infM wr*r f^tmnUui h^vQim amy 
thing but MtirrriptMf f^mid Savm 
mmitt thm pruduti few h^mvy i« h<t 
firat tti'tfi. 



•KNOWINO MOW SINCE '81" 





/O^t-K K»' 



Buy Christmas Seals! 



Help fight luherculoitis through Bup- 

porling the annual Christmas seal 

Ball* in December. 

Ruig in Health! 
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Tou know how good you feel when the 
weather ii; right. 

That sparkle in the ait* fizzp<i right 
into the hlood aa<l your hrain riiDS 
4' tear and strong. 

Vben you feel like that you play the 
hestgutf that's in you. And yuu fori like 
that when you play po\t in V.aMtiirnia. 

The Santa Fe operates sii daily trains 
to California ini'Iuding the CHIEF— 
fasttHit and only extra fare train to 
Southern California. 

Fred Harvey dinlnff 

^^^^^^^k service Ia another 
.^^^^^^^^^ (liHtinetive feature. 

Atter Calltomta^ 





mail this 
coupon 



Mr. W. J. Btaifc. Pua. fni. Mir., Btatm F» Sr»t«tii 
UnM, IKS SaOmgr Ezelu/isi, CMcata, lU. 
AmlD«ii»aud In viBUr iHd ta CUtfomla. 
FlaM Hud m"Galf in <>tUenii>" toMcr, "CalUur- 



— mjm&m KeHon'M BmitteH 



Will Chains Make Factories Their Slaves? 



(Continued }rnin page 30) 
swered the questions raised no better 
than liis other objections. To facilitate 
the debate, it may be assumed that the 
respective manufacturers know more 
about food products than does a news- 
paper. 

On the other hand, it would seem the 
part of courtesy for the manufacturers 
to suppose for the time being that a 
newspaper knows news when it sees it. 
Indeed, the effect produced upon the 
minds, not to mentiori the nerves, of 
the sales managers justifies the judg- 
ment of the newspapers. 

Apparently they did not know of 
these transactions before, and therefore 
they should have thanked the news- 
paper for informing them. They could 
not well be blamed for facts without their 
knowledge, but they could, and should, 
have been held accountable by their 
superiors for ignorance. On that score 
alone publication rendered a service. 

In view of the facts reported, then, 
it seems more charitable to impute ig- 
norance rather than disingenuousness to 
the sales managers. The merchants, on 
the other hand, have something to say in 
their own behalf. 

Not unnaturally they declare that 
they must buy as cheaply as they can, 
wherever they can, whenever they can. 



and from whomever they can. If 
their comjietitors buy from chain stores 
cheaper than from the manufac- 
turers, the other merchants feel that 
they must do the same thing or suc- 
cumb to competition — ^an alternative 
which does not appeal to them. 

Companions m dull business 

THESE merchants believe, too, that in 
respect to one phase of the situation 
they know more about the work of the 
manufacturers' salesmen than the sales 
managers do. If what they reixjrt is 
true, they do. They say that the usual 
conversation between a salesman, for 
any one of the companies of which the 
products have appeared in Uie trans- 
actions recently reported, and a whole- 
sale grocer who has taken part in them, 
runs about like this: 

"Hello, Bill. How's business?" 

"Good morning, Tom. Oh, about the 
same." 

"Nothing doing in my line, I suppose, 
same as usual," 
"No, nothing today, Tom." 
"Same reason?" 
"Same reason." 
"Well, I don't blame you. Bill, Better 
luck for me next time I see you, when 
times are better," 
To leam the facts in the case a com- 
mittee of the Greater New 
York Wholesale Grocers' 
Association sent a question- 
naire to its members, 
comprising fully three- 
fourths of the wholesale 
grocers of the city. Sixty 
copies of the questionnaire 




When the chain.* can dominate primary markets we will 
Jiave a compelling invitation for the Government to 
step in and regulate the food industry 
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S/iott Gluss with Bakclite Molded parts. Ifadt bj Biuscb tad Lomb 
Optical Co., Rochtstft, N. Y. 



Bakelite Molded was a "far-sighted" selection for 
Bausch and Lomb Sport Glass 



Purchasers expect that fine binoculars, such as those pro- 
duced by Bausch and Lomb. will retain their new appear- 
ance through years of service. Far-sighted policy dictated 
the selection of Bakelite Molded, a material of lasting 
color and lustre, for eye-piece cones and focusing knob. 

From a manufacturing standpoint also, Bakelite Molded 
has many advantages. Parts are molded with utmost ac- 
curacy and they are light in weight yet very strong. 
Costly machining operations are eliminated. For example, 
the cones are completed in a single molding operation 
including the exterior concentric rings and the accurate 



interior threads. In a second press operation the knobs 
are formed with knurled edges, and smooth lustrous sur* 
faces with permanently legible lettering in sharp, clear 
relief. 

Hundreds of diiTerent instruments and devices have been 
improved in quality and appearance through the use of 
Bakelite Molded, Some of the industries which have 
benefited through the attractiveness, durability and 
economy of Bakelite Molded are the Optical, Radio, Elec- 
trical Appliances and Devises, Office Equipment, Clock, 
Novelty, and scores of others. 



[ 



Bakelite Engineering Seryiet. Intimate knowUdje o( iliauauida of varied applicattoni of Bakelite Materliti com- 
bined with eighteen yean' experience in the development oi phenol reilnoidi for Induiiriil uaea providn a valuable 
bsckgraund far the cooperation offered by our engineeri and rcieirch laboriioriea. Write for Booklet 42M,"Bakellta Molded" 

BAKELITE CORPORATION 

247 Park Avenue, New York, N. Y., Chicago Office; 63S West 22nd Street 
BAKELITE CORP. OF CANADA, LTD.,ie3 Duffetin St.. Toronto, Ont., Can. 



BAKELITE 



1 



THE MATERIAL OF 




Uh t, MT. Of r. 



A THOUSAND USES 



. ...... ^ . (.Fb-- • 



■■ n ii ftb tBwd by nitottuCaffpB fUi ia, 'V-*— ir-nnrt 'If Itifci m wii i ie f ilaiL fiii maiilij. ■ n 
p j i Ug . I, 11-^ 1 ■ — 1'nni iif ii iaii m i ~m m ' »< mt\n 

Wkrn trriimg to BAnUTt CotrounoK pUatt medium Kaliao'i Buiinrji 
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When You 
"LET DOWN 

for a 

MID-WINTER REST 



Makg it complete! Sail to Hawaii 
...where a mild ipring-lil^ climate 
and the easy flow of life leave only 
two real uses for your time...zestful 
play and perfect relaxation. , . , . 



GOLF on lush, tropical fair- 
wavs, or at the brink of a 
volcano. ..canters through 
quaint countrysides ... ex- 
citing battles with South Sea 
game fish... swimming, rid- 
ing the breakers, sightseeing... there is a pastime for every mood. 
And, filling out the golden days are hours of just "lazy ing around" 
...complete re-vitalizing resr under the kindliest skies and the 
most soothing air in the world. 

A trip to Hawaii has incidental business values, too. Through the 
great Pacific Southwest to Los Angeles... cenrer of western com- 
mercial development. . .and then over the delightful southern route 
to Honolulu, America's outpost of Pacific trade. , .is a tour through 
an empire it is well to know. 

A Voyage That Ends AH Too Soo«... Wonderful meals. ..splen, 
didly appointed staterooms. ..private or connecting bath. . .telephone 
near your bed. . .prompt, courteous personal service . . .gymnasium 
. . . pl u nge . . . massage ... barber .. , beauty special ist . . . ma nicute ... every 
de luxe travel faciliw is at your command on LASSCO's lu.xury 
cruisers . . ."City of Los Angeles" and "City of Honolulu.'* 

Six: la:xe $ailtna[s 

From .San. 2 to Feb. 22 

LASSCO's increased sailing schedule, effective January 2, 19J0will provide 
three sailings each of the pibtkl crukers "City ot Los Aneeles" and "City 
of Honolulu" between Januiry 2 and February 22. In adJitioo there wili 
be frequent sailings of LASSCO's other splendidly serviced ships. 

With each year, Hawaii becomes increasingly popular as one of society's 
fiivored winter rendezvous. An caily booking is advisable to assure you a 
wide selection of accommoilarions. For reservaiions and full particulars, 
apply any authorized agent or — 




LOS ANGELES STEAMSHIP Ca 



730 So. Broadway, Los Angeki 685 Market ScSaa Prandsco 

140 So. Dearborn , Chicago 2 1 3 E, Broadway, San Diego 

521 Fifth Avenue, New York dS-1 

Wll*« iprHtnff In Lo5 Axcikta SriMitHir Cu. fli'atif itwnllon .Valioit'i Sutinett 



were issued and 18 replies were received 
within a few days. Some of the questions 
and answers follow: 

Have you bought goods from chain 
stores? Eighteen, yes, 

How were the goods paid for? Seven, 
by check; four, by cash. 

Had a salesman called upon you to 
solicii your irade? Six, yes; three, no; 
one, phone. 

Wba.t evidence have you of such trans- 
actions, in the form of invoices, mem- 
orandum orders, delivery slips, checks 
or anylhing else? Three, invoices; one, 
slip; six, checks; one, none. 

After consultation with Felix H. Levy, 
of the Now York bar, who was special 
assistant to the Attorney General of the 
United States, and special counsel to the 
Department of Justice in connection with 
the Sherman Law proceedings brought 
by the Government against the tobacco 
trust, in the Roosevelt Administration, 
the wholesale grocers' committee recom- 
mended for the consideration of the As- 
sociation these three courses of action: 

1. Presentation of a complaint to the 
Federal Trade Commission. 

2. An action by a wholesale grocer 
against a manufacturer for damages on 
account of injury to his business con- 
sequent ufTOn such transactions. 

3. One or more suits by a number of 
wholesale grocers against a number of 
manufacturers in which all possible legal 
ramifications of such transactions could 
be presented to the courts for adjudica- 
tion. 

Will chains replace producers? 

BUT the outcome of proceedings by 
the Federal Trade Commission or by 
the Department of Justice or the re- 
sult of a lawsuit is almost insignificant 
in comparison with the econonuc as- 
pects. If chain store corporations can 
undersell manufacturers to any consid- 
erable extent, as they undoubtedly have 
retailers and to some degree wholesalers, 
then it is only a matter of time before 
they will displace manufacturers more 
effectively than they have merchants. 

They can absorb manufacturing firms, 
subjugate them by taking their entire 
output, or eliminate them by making 
their products unprofitable by price cut- 
ting. 

When they control a sufficient number 
of the products they sell and extend 
their sway over enough territory to de- 
press prices in one locality while they 
raise them in another, so that they can 
suppress competition and dominate pri- 
mary markets, we will have, in the food 
industry a compelling invitation to gov- 
ernment regulation. 
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wealth 
center 



'One of two states destined for 
great development," Says Babson 



jrjoGER W. Babson recently completed 
jfV an exhaustive survey of the industrial 
possibilities of twenty Southern states, with 
the purpose of determining where industry 
will center, as its now definite southward 
trend progresses. The conclusion reached 
was that among the Southern states, Oklahoma 
and sue other staU off'tr the greattst pasibtllues 
fir future industrial devtkpmmt. 

"In arrivind at this conclusion," he said, 
"we took into account four leading essentials 
to industrial development, which arc: 
location, power, agriculture and living con- 
ditions. Oklahoma in my opinion offers a 
strategic location as a manufacturing and dis- 
tributing center. Your power resources are 
almost unparalleled in the world today, and 
your agricultural possibilities are great. There 
arc other states well supplied with power and 
almost equally Well located for industrial de- 
velopment, but lacking in the breadbasket 
withoutwhichno permanent industrial found- 
ation can be laid. " 

Mr. Babson' s words confirm the message 
which Tulsa has been delivering to American 
industry, Oklahoma, with approximately 2'X 



of the nation's area and 2% of its population, 
has 2. V'l of its agricultural production, or 
nearly 50' y again more than her share — and 
10, 2"^ of the nation's mineral production, or 
five times her share. Seventeenth state in area, 
she is one of only six states producing over a 
billion dollars worth of raw materials annually. 

Tulsa is the wealth center and the indus- 
trial capital of this great state, for the terri- 
tory within a ninety-mile radius of Tulsa, 
representing 33' I of the state's area, preducet 
S9'Tc of the state's raw material wealth. This 
small area is the world's leading center of 
fuel production, accounting for \ b' '<j of the 
world's petroleum and 17''o of the nation's 
natural gas, and containing most of Okla- 
homa's huge coal reserves of 79 billion tons. 
Tulsa ofTcrs every facility required by in- 
dustry, and the Tulsa Industrial Finance 
Corporation is prepared to aid in financ- 
ing mdustria) enterprises. 

Our 80-page Industrial Survey presents 
a story of startling opportunities. It will 
be sent to business executives without obli- 
gation. Attach coupon to 
your letterhead and mat!. 



Send for 
This Surrey 




TULSA 



loSKJl Dtimbultnt) Poinl (or the SouU^wvil - 




INDUSTRIAL 
COMMISSIONER 

TULSA CHAMBER OF COMMERCE 
Dept. N. TULSA, OKLAHOMA 

Plcik«« icnd me without obligadoD vour 
liiJiucrial Sui^cv uf Tulu. 



NatHt . 



Strut. 
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Executives Who Have 
Found Themselves 

The great promise, and the safest assurance, 
of increasing success in any business lies in 
sound organization — which is simply that 
balance of control which harmonizes the work 
of executives who have found themselves. 

In knowing the principal and necessary func- 
tions of their business, and each with that 
specific knowledge and personal aptitude which 
makes him supremely fit, such men find, in 
their organized work together, not only them- 
selves but an ever-growing success. 

Through its wise and experienced counsel, and 
in the application of its tried practices in the 
building of sound organizations, Modem 
Accountancy contributes one of its most 
valuable services to modem business. Organ- 
ization is both the cause and the result of 
executives who have found themselves. 

ERNST S; ERNST 

ACCOUNTANTS and AUDITORS 
SYSTEM SERVICE 




New VOAK 
fiOATON 

HALTIUDRE 
filCHMDMD 

ROCHCSTEJI 



PlTT«BLItl<lM 

WHEELlNd 

ERIC 

C1IVCIHMA.TI 

DAYTON 

LSUIBVII-LC 

HUNTIHaYa-H 

CCtttOIT 

KALAKAXOO 



CLtVELAMO 

AKRON 

CANTOr* 

YQUNGVTOWM 

TOLEDO 

ATLANTA 

TAMPA 

BIRHINDHAM 

UEHPHi* 



■T. LOUIS 
KANSAS CITY 
CMAHA 

MILWAUKEE 

HINNEAPOLI* 

ST, PAUL 

IH0IAHAPOL19 

PORT WATrtE 

DAVENPDHT 

&KMVEII 



NEW ORLEAN* 
JACK ION 
DALLAS 
FDftT WORTH 

HoasTaN 

■AN ANTONtO 
V/ACO 

SAM ritANCISCO 
LOS ANaCLEB 
■KATTkS 



. M ake Your Files an Accura te 
Your Business 

«i»nt rfdUnt, inviling inaccuracY 

R>[Ja* (rmlxxlvinit the wrd-ktvi.^wn 
Acvi> l^jurencrl etimituitc ilUi ri»k. 
FViniJjDi papcrt fjomi^orarJly ot 

□ nd crcaie up'fo^tijrc reference 



AMSHICAN CUP CO. L-m I-.... 



ACCO FOLDERS 






MtiUe your Card Files muri» than a *1>uqcIi 
of carilN. 

Qraffco 
VISE SIGNALS 

"iieT^r forirc", lirlnelng tn rour ktt«ntlnn th» 
rlfUt ihrnie at ttio rlfUt Mmtt. Tliey when 
t.- '.vtiil oul rolltf«-u;i Ifltcftt. order iliwlt itt>t> 
'i^' lir, ftr. Mtiir tit (iliil«d spring <l«tfL In V tisje* 

1 'Tiamflk'tl In ]^ Urililant Odiurt. Al fuiir 

.>!• iir wrU« 

GEOflCE B. GRAFF CO. 
BO WuhbuFR Av». Cum^rldtftt, Hah. 



THROUGH THE 




EDITOR'S SPECS 

A STAR REPORTER recenUy 
remarked that if the time ever 
^^^^L came whm he did not read his 
• »own stories first when his 
pai>er came off the press he would know 
he was getting old. Lack of interest in 
his own part of the job would, he felt, 
be proof tliat he was slowing up. 

After reading the first copies off 
the press, editors of magazines turn 
with most interest to expressions from 
readers. Because these readers' letters 
interest editors, they are frequently re- 
prfjduced. The custom is as old as 
journalism. If readers ever stop writing 
"Dear Mr. Editor" letters, they will 
make the job of bringing out a period- 
ical more dilficult. and the publication 
itself less inviting. 



M. H. AYLESWORTH'S "The Listener 
Rules Broadcasting" was not received 
in all sources with equanimity and the 
peace whicli passelh understanding. A 
few frankly did not like it. Others did. 
One who did not was Senator Couzens, 
of Michigan. He writes : 

First. I desire to say that I am rather 
surpriseti [hat you should be engaged in 
propaganda work of this kind. 

In the next place, I am not so sure 
that the '"listener rules broadcaslinR." The 
reason he does not rule it h because it 
is almust impossible to get a composite 
view of what the listener likes or dislikes. 
Many listeners do not write letters; many 
turn off their radio when they do not 
like ihe prngrnin; many others grumble 
without makini; a record of it. 

Howevur. that is not the principal 
point I had in mind when I started thi.s 
letter. The author makes some compari- 
sons of the newspaper and broadcasting, 
He .seems to overtook the fact that in 
reading a newspaper you can iijnore the 
adverlisemenis. You may read a news- 
paper for the news without reading a. 
single advertisement. This is not true of 
broadcasling; you cannot shut off your 
radio when excessive advertising talk is 
given and yet have it on when the desir- 
able features are broadcast. 

Then again, nearly everj'one knows that 
you get a newspaper for two or three 
cents because the difference in cost and 
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INVESTIGATE WHY OTHERS LOCATB HERE 



Here rail and water 
met; good roads speed 
up deliveries; dimatk 
conditions aid produc- 
tion; an abundance of 
cheap electric power 
cuts costs — unusual 
advantages to industiy 




Wtthiti 40 miles of 
the San Francisca 
/ metropolitan bay 
^ |f area live 1,600,000 
?. people — the largest 
I ' market on the 
'"^ Pacific Coast. 



Clnd now, , . 

f NATURAL GAS 

io the San YrancUco Baif area 



Natural gas is now available for 
industries in the San Francisco 
metropolitan bay area. The sup- 
ply is available from the Button- 
willow and Kettleman Hills gas 
fields, said by eminent geologists 
to be the greatest gas fields in 
the world, capable of delivering 
400,000,000 cubic feet of gas per 
day for a period of 75 years. 
And now the San Francisco met- 



ropolitan bay area, in addition to 
its many other attraaive induce- 
ments for industrial development, 
offers this new fuel of over 1 100 
British Thermal Unit Content at 
particularly low rates. 

This Company will place indus- 
trial engineers at your disposal. 
Faas applied to your specific plant 
will be presented promptly and 
confidentially to your executives. 



Send for a Copy of 
'Outstanding Features of the P. G. and E.' 



Pacific Gas and Electric Company 

Serving M9 cotrun unit! its in Northern and Central Califomii 
Gcoeml Offices 245 Market Stxeet, San Froadsco, California 



When ariling ti> PACiric Cai axo Euctiic Co¥rAiir ^fue mttttioa .Valwn'i Bxsineti 



192 ^vwMOTMHWV NATION'S 
THE DOORWAY OF AMERICA'S FREIGHT ELEVATOR TRAFFIC 



A. 




tRMIES of men...counilej% wheelj 
...incalculable lonnoge . .travel Ihe vsrticol 
troHic trail that leads Ihroush Peelle Osori, 
In induitriet thot jpon Ihe conlineni, Peelle 
Ooan ploy an invaluable port in the laFe 
ond speedy movement of interior tragic. 
Electrified fof greoier efficiency, Peelle 



Doors afford cutomatic entrance and CMit 
at ihe touch of o button. Also permitting 
operation hy o remote control. ^ Consult our 
engtneeri, or write for Peolls Door catalog. 

THE PEELLE COMPANY, Brooklyn, N. Y. 

olf'tr ti<'<i - \n C*ntJ^ T lirDrco and HjmiU^, Owrvic. 



PEELLE ^-Sili DOORS 




V-W Ventilators 

Insure fresh air 
without drafts! 

ENJOY fresh air in your 
ofTice without danger of 
sickness caused by drafts. 
The patented touveu in V-W 
Ventilators thjt slop drafts 
•Iso Kop dirt, r^in and snow. 
In the iriHtest of yout health 
and increased efiidcncv, write 
for "The Open ine to Better 

THE V.W V'ENTILATOR CO. 

2890 A. L U. Building — Columbui. Ohio 



★ 

Small Store 
Advertising 

A HAND BOOK for the 
retail merchant on news- 
paper, outdoor, and di- 
rect mall advertising 
with a full discussion on 
live use of window tlis- 
[)luy, radio, motion pic- 
turea and teleplione. 
Copies now reoily for dis- 
tribution at cpst of priming 

noMKSTIC i>rsTRIBUTIO>J 
DKPARTMKNT 

UtiUed SlalM Oinnibfr of 
Cumniercr. Wishlnieton. P. C. 
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the price you pay is made up by the 
advertising. 

Mr. Aylesworib's most glaring error 
is where he says, "Most of us are willing 
10 accord to radio, which we get free, the 
same privileges as to publications, for 
which we pay." Certainly the American 
public is not so stupid as to think it gels 
anything [ree from radio. 

The author would have been uKire ac- 
curate and his article would have been 
better received, I think, if he had staled 
how we pay for radio. He knows that 
radio is sustained to a large extent by 
license fees collected from manufacturer'; 
of radio sets and by the advertising. Yet, 
in spite of this, he tells us in this article 
that we get something free. You know 
it is pure bunkum to tell people they 
get something free. 

ANOTHER comment on the same ar- 
ticle, also from Capitol Hill, is from 
Senator C. C. Dill, He writes: 

Mr. Aylesworth's article is interesting and 
informative, but I think he overestimates 
the listener's power lo prevent the evils 
of monopoly in radio. It is highly im- 
portant that Congress keep a firm hand 
on the industry by legislation to prevent 
monopoly. 

A LETTER which sjieaks for itself with 
right vigorous prose is from Lancelot 
Sukert, Detroit architect. 

Your recent circutarixing of all the archi- 
tects, including myself, for subscriptions 
lo Nation's Bcsimess, seems the height 
of audacity, in view of the article you 
carried in the September issue entitled 
"Give the Contractor a Chance," written 
by Thomas Thorpe Flagler, President of 
ihe Associated Contractors of America, 

This article contains statements, or I 
should say misstatements, which no two- 
tisted architect can read without seeing 
red, WTien the general pubhc reads such 
an article it can draw but one conclu- 
sion. The author very evidently intended 
to create in the reader's mind the idea 
that architects are incapable, unfair and 
unbusinesslike. It is unbelievable that your 
editor would permit such scathing criti- 
cism to go into print and it is likewise 
unbelievable that you should ask the 
architects to subscribe lo your magazine 
while you publish an article roasting them 
unmercifully and unfairiy, 

♦ 

IN THE same mail came a conlrastinR 
fxpression about the same article. E. J. 
Stephens of the A, E. Stephens Com- 
pany, Building Constructors of Spring- 
field, Mass., says; 

We have all read the article and con- 
cluded that Mr, Flagler knows what he 
is talking about, as we have had expe- 
rience with a number of the abuses 
mentioned therein. We wish every archi- 
tect in the country would read every 
word uf it. 

* 

THE viewpoint of a fdiow-editor is re- 
flected in the following letter from E. R. 
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Gasoline or Electric 



P8CH Crawlers the choice 
of Industrial Leaders 

Amfricun S[rrl & Win- Co* 
AnnTJcun 0r>u-vji C(»> 
JVmerican Mciri^an^v^r StrglCo, 
Amtrrican Radiolar Co*. 
BeccmJuj / C'(t. 
Ctinadian Pcn-ijSf R- R. Cft. 
C. St. R 4Sr r, K, Co- 
ForJ Muror Co. 
Intemutionat Motor Co. 
OtUt OtH'uror Co. 
Pof i/ic Guu 6r Ofcin'c C*>- 
A. O. Sirijf/i VoTfrnTtititnt 
Standafd Oit C^mfmny 
Standard SunUary Mfji- Co. 
Wfyrr/ianurrTtm^JtfT Co. 
anii many of/icrj» 




rtwrr bitih <Xtk tUll in M^tvWt — 
more than ativ lUhtj mulr^^ — 



To make all possible savings your 
handling system must He flexible. Ic 
must be prepared for aii handling jobs 
— no matter where they are, inside the 
plant or any part of the yard. 

A P&HGasolineCorduroy Crane sup- 
plies this flexibility and at the same time 
IS speedy and economical. A P* H docs 
jobs no other type of crane can do — for 
it goes anywhere — is ready any time at a 
mumeni's notice. 

Jf is not confined to craclci — any path 
is its right-of-way. Sianinit its gasoline 
motor prepares it for duty. And the 
moment the job is done it stops cosi- 
ing money. 



A P&H can do dozens of jobs around 
any plant — quicker, cheaper. Handling 
scrap, for example — or raw steel, coal, 
sand, lumber, complete machines boxed 
or unboxed — any material that a bucket, 
chain sting, magnet or hook will ac- 
commodate. 

Many industrial plants are replacing 
their steam locomotive cranes with H&H 
Gasoline Crawler Cranes. Why not in- 
yestigate the money>s3ving possibilities 
in your plant? 

Start by writing for Bulletin No. 43-X 
which lully illustrates the many ways 
P&H Crawler Cranes are profitably 
serving industrial plants! 



HARNISCHFEGER CORPORATION 

{•iMbliihcd in IfltM 
3850 National Avenue, Milwaukee, Wis. 
Offini und Agtnli m All Principal Cum 

WAREHOUSES AND SERVICE STATIONS 
Philadtlphta, Mimphn, JackunttiUt, ian trmaua, Lai Angrlri, Sieitle, Dallat 




THE LARGEST CRANE BUILDING CONCERN IN THE WORLD 



ii'hm writiHt to HMRUCKriCKk Cqwoiatiox tittue mrnliaa A'atiun'f Bum 
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IVIATION 
sets ^o^^X^ORK 



When the railroads 
began building their 
networks across the 
continent, they had to 
do far more than lay 
tracks. Their expansion 
involved also great sys- 
tems of colonization. 

Aviation has a similar job 
to do today — in creoting 
on expanding market ond 
in making thot expansion 
"pay OS it goes." It is a 
task demanding lorge re- 
sources, national organi- 
zotion and full centralized 
control right througti from 
engineering and manufac- 
turing to pilot training, 
airport control and servic- 
ing of equipment anywtiere 
and everywhere. 

Cu rti s s- Wrig ht C orp o ra tio n 
was formed as a holding 
company expressly to meet 
this task and to reolize 
from it the earnings which 
come only when aviation 
growth is engineered on 
the broadest and most 
constructive scale. 



James C. Willson 
& Company 

39 Broadway New York 

Louisvilte, Ky* 

T^oi^ doim vmiUMo with (h< eorpO' 
tiw lirawinfl of CurtiB-WngKt &nd Aao' 
CLMcd Compania, w« an in fe poinion (o 
«nsw<Br nquiTwi eonccning vitt lu-nest 



AVOID ERRORS— WH« down yoa* 
TelephoiM McEoor^iiujiiJ. XJsc the 

CoLYTr"Redi.Soll" IS^^'t^i 

an writiiw «b*ir for 'pbocH aotn. 
C^mo^et, Qmrm notm tor iMoi ■mil' 




. . * *1-00 

THE COtm LABORATORIES^"^ 



Denmark, editor of the Southern Arch- 
itect and Building, News, Atlanta: 

Permit me to exjiress my appreciation 
for the article appearing in the September 
issue of Nation's Business by Mr. T. 
T, Flagler, on "Give the Contractor a 
Chancel" In presenting this intelligent 
discussion of the problems of the construc- 
tion indu5tr>' to your 300,000 readers you 
have certainly done the industry a great 
service. 

Since practically 75 per cent of building 
constructiori in this country oriepnau-s 
within the architectural offices, and due to 
[he fact that Mr. Flagler took occasinn 
to direct much of his criticism to this 
great body of operators within the in- 
dustr}', I feel that in justice to the pro- 
fession and for the good of the building 
public, it would be very much worth 
while to have presented in an early number 
of your excellent publication an answer 
by some one of our leading architects. 
As Mr. Flagler is a Southerner, I would 
personally like to see your author chosen 
from the profession in the South. 

To a selected list of architects and 
builtlers went copies of Mr. Flagler's 
article. The staff wanted to know what 
these leaders thought of the presenta- 
tion. Perhaps these men had already 
seen it in the magazine, but it was 
believed that in its reprinted form it 
would be more likely to draw comment 
of the type we are constantly seeking. 

The office assistant who drew up the 
list of names included Mr. Flagler him- 
self as one of the leaders, which he is. 
As a result of this oversight, he received 
a copy of his own composition along 
with a note which said, in effect, "What 
do you think of this article which ap- 
peared in Nation's Business. Mr. 
Flagler wrote: 

I received in today's mail your letter of 
October 4, asking me what I thought of 
mv article, "Give the Contractor a 
Chance." 

In reply would state that I think just 
as well of it as when I wrote it. It is the 
best and likewise, the only article I have 
ever written. 

« 

A SELF-EXPLANATORY letter from 
a father of two sons and ex-Scoutmaster 
of Minneapolis raises an interesting 
point. Perhaps the very fact that we 
want to pass such a letter on to our 
readers is evidence that we are perfectly 
human and entirely open to suggestions 
and criticisms of our opinions : 

Have read your editorial, "Advertising 
to One's Sons," in the September issue. 

It seems to me that you have missed 
the big point. 

In the first place, your manufacturer 
regrets that his sons are not as proiid as 
he is of the work he is doing, a work 
of making things that are necessar,' to 
human comfort, and he thinks the "lack 
of "money urge" should not affect them. 

It is evident that your manufacturer's 
pride is in his achievement in building 



-JIJHN HANCOCK ShMIES- 



YOUR 
BUSINESS CARD 

cupped to this Ad 

will bring you information on 
any of the following forms of life 
insurance, used by business men. 

I I Life Injurance Q Endowments 



□ 



Retirement 
Funds 



j— -j MortBSgt 



□ 



Replacement 

Total 

Diubility 



Q Annuitiei 

Croup and 
i I Salary 

Deductbn 



□ 



Double 
Indemnity 



Simply check the form or 
forms in which you 
are interested. 

INQUIRY BUREAU 




LiFt Insuramce CoMPA*nr" 

197 Clarendon Strcdt Boston, Masi. 



-OK£R SrXTY-Fly£ YEARS IN BUSINESS — I 




ITS 
NEWI 



V ^ J 'I- 1 



"MO more slow hand-feeding of envel- 
' opes into an addressing machine 
one by onel — Get a demonstration of 
this wonderful new popular-priced ad- 
dresser. — It autotnatically feeds envel- 
opes into itself as fast as you can turn 
the crank. 

DOES A DAY'S WORK 
IN 5 MINUTES 
Four times faster than other addressing 
machines of similar size and price. 

For complete information mnd M FREE 
BOOK oa Dirtct-Mail Adytrtlaini, pin 
thtt *d. to yout ^usinsii ittt^rhead tnd 

aniil to us. 



ELLIOTT 
ADDRESSING MACHINE CO. 



Any ffriicU in iht* number of NATION'S 
BUSINESS Will h* rirpriniL'd for you upon 
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up a big anti profitable business, not in 
his cuntribution to the coniiuri of ihe 
human race. Else he wouki enlarge his 
plant and make the world more com- 
fortable. 

It is also evident that the "money 
urge" is and has been an important fac- 
tor with him, for he does not enlarge his 
operations as he "already has an income 
more than ample to meet his needs." 

The real trouble, surely, is that he has 
been too busy building up this business 
to take the time and pains to interest 
his sons in it. And, what is more impor- 
tant, he has in alJ likelihood failed, as 
nine out of ten fathers fail, to realise 
that before he can get his sons interested 
in what he is doing, he must really and 
sincerely become interested in what they 
are doing — not Just as they are reaching 
manhood but from boyhood up, especially 
during the teens. 

Until a boy reaches 12 years old. he 
depends on mother. Then, as physical 
changes begin he turns toward his father, 
providing his father meets hira half way. 
Unfortunately, father is usually "too busy'' 
— too much engrossed twilh his work in 
life, plus his golf, lodge and club. He 
provides for the physical needs of the 
son and leaves the rest to mother, the 
teacher, or what have you. 

It is upon that deplorable fact that Boy 
Scouting is founded and why it is so 
successful. 

Write an editorial on that. 

♦ 

GROCERY wholesalers and retailers in 
surprising numbers have written to John 
T. Jenkins, Washington grocer who con- 
tributed "If I Gave Way to Overselling" 
in Nation's Business for October. In 
the inain, they have commended his 
attitude of refusing free deals from man- 
ufacturers and wholesalers. A typical 
letter is from C. L, Porter, president of 
the Mayfield Company, wholesale gro- 
cers, of Tyler, Texas. Says Mr. Porter: 

I have just had the pleasure of read- 
ing your article in October's Nation's 
Blsikess under the caption "If I Gave 
Way to Overselling." 

1 wish to make the statement that 
yours is the most sensible article along 
this line I have ever had the pleasure of 
reading. You are just right. The trouble 
with most retail grocers and some of us 
wholesalers, as well, is that we do not 
run our own business. We let the jobber's 
salesman and the manufacturer's sales- 
man suggest to us what to buy, how 
much to buy, and how to sell it. 

I maintaitv the only way to run our 
business successfully, is to run it our- 
selves and pay no attention to what 
other people are doing. I only wish every 
customer of Mayfield Company could read 
this article. I commend especially, your 
confining yourself to a small number of 
wholesalers. Scattering one's business of- 
ten gels one in hot water, especially if 
his capital is limited, and he is some- 
times compelled to ask favors of credi- 
tors, a smalt amount of money prorated 
among them does not satisfy anybody. 
Whereas, the same amount of money 






^le World's Leading Center 
of Fuel Production/ 

N 

With labor-saving machinery the foundation of American 
world- leadership.and with luel the actiwtorol this machinery 
— American industry is squarely facing the fact that Okla- 
homa has become theiuorUl's leading center of ftxet production 
and is certain to become a leading world-center of industry. 

Says Richard H. Edmonds, editor of Manufacturers* 
Record: "The progress of Texas and Oklahoma will rank 
for years to come as among the wonders of the world. These 
two states, once lagging in industrial development, are proh- 
ably now setting the fjocc for every othfir state in the Unvm." 

Oklahoma is producing 20 per cent of the nation's natural 
gas [leading all other states], 18 per cent of the entire world's 
petroleum supply, and has coal reserves of 79 billion tons. 

With practically 2 per cent of the nation's population, but 
only six-tenths of 1 per cent of its manufactures, Oklahoma 
ofiers today a wonderful opportunity in almost any line of 
manufacture. Particularly does she offer rich opportunity 
to industries which burn natural gas, the cleanest, most effic- 
ient, and [for Oklahoma industries} the cheapen of all fuels. 

The Oklahoma Natural Gas Corporation serves practically 
every large city in Oklahoma and many throughout adjacent 
states. Our industrial department, organized exclusively to 
serve industry, is prepared to make a special survey for you 
without cost Inquiries held strictly conBdential. . . . Write to 



OKLAJdOMA 



NATURAL GAS 




CORPORATION 



Tulsa Oklahoma City 

ServiTvg 56 Oklahoma Cittei .. One of the WojU'i Lareesl Distriiutori oF NatuTol Go* 



Whm mitiKg to Oklanom* Natdkaj. G*« Co»ki»atioi« tteait nuntim S'atim't Butint 
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Inseparable 

Property and earnings are insep- 
arable. Incorrect property 
accounting inevitably means in- 
correct statements of earnings. 
Astute buyers of stocks look, 
therefore, for evidence that the 
effect given to properly expendi- 
tures and depreciation is sup- 
ported by the facts revealed by 
American Appraisal Service. 

THE 

AMEracAN Appraisal 

GOMPAISTY 

New York * Chicago * Milwaukee 
and Principal Cities 

A NATIONAL ORGANIZATION 




A Man's Gift for Christmas! 

<^ WHAT better gift for a man than a subscription to 
Nations Business? 

A 8uitable> ant] ronvenient pift for customers, employees, 
busine^^s fripHds and a^sociateif. juninr executives. 

Send us attached coupon and a 1930 Nation's Business 
i sab§cription will be entered for 



NnniA 

A(ldre«« . 

and BILL nie 




My nam* — 

My adJreM — 

NATION'S BUSINESS • Washington, D. c. 





divided between two or three creditors 
is most aJways saiisfaciory. 
I heartily commend yaur attitude, 

* 

"I was much interested in the article, 
'Towns Have What Cities Promise," 
by Thomas C. Powell, in Nation's 
Business for September," writes E. W. 
McCuUough, manager. Department of 
Manufacture, United States Chamber 
of Commerce. "In general," Mr. Mc- 
CuUough continues, 

"what Mr. Powell says is most interesting 
and ought to warm the cockles of the 
small-town raan"s heart, for it contains 
much suggestive encouragement. To my 
Deportment, however, which is dealing 
with iud us trial extension as one of our 
major activities, without attempting to 
be at all critical, there are some state- 
ments which can hardly be borne out by 
facts. One in particular, in which he deals 
wiih 'Kilo-Man-Hours.' i.-; fallacious. In 
fact, not at all true. Bui 1 assume that 
in some way he has gotten hold of a paper 
prepared by Mr. L, P. Alford. vice presi- 
dent of the Ronald Press Comjmny , and 
Mr. J. E. Hannuni. a mechanical engineer, 
on this subject, which came before a meet- 
inst of the Taylor Society in December, 
U>2i. at which the writer had the privilege 
of being present. 

" The meeting was quite largely attended, 
and at first opportunity an immediate at- 
tack was opened on the theorem presented 
by these engineers, and it was not loni^ 
before the discussion (itidulged in largely 
by engineers) pointed out very clearly 
that 'Kilo-Man-Hyurs' could not be a 
measuring stick applied to varied in- 
dustries. In fact, the opposition was so 
effective that as far as I am informed 
the paper was never published nor carried 
any farther, the basis of their reasoning 
being considered erroneous. 

'•As Mr. Powell places so much emphasis 
on this new-found method of measuring 
production, I rather fee! that some refer- 
ence should he made to it by you, edito- 
rially or otherwise. 

"There is another point on which Mr. 
Powell has overreached, and that is his 
assurance that there is a field for small 
plants in the smaller towns and cities, 
and while this is true in the production 
of restricted lines, such as specialties and 
accessories, it is absolutely not true in 
lines that lend themselves to mass pro- 
duction. In fact, the size of the plant that 
can be built and operated economically 
varies with the kinds of industries, and 
in our work of counseling or informing 
local chambers of commerce we have 
found it necessary to stress this quite 
strongly, for loo many of thera assume, 
because some iif their older pLmts be- 
gan in a very small way, that in bring- 
ing in industries the size of the plant is 
not important — when as a matter of faei 
it is highly so." 

• 

AN appreciated comment on a regular 
feature of NAiroN's Business comes 
from R. Roy Holden, Manufacturers 
Representative of Chicago. He writra: 
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No doubt a great many people like my- 
self make a scrap book of the maps 
showing business conditions which you 
publish each month. These art quite 
valuable in watching where your business 
originates and if you are getting your 
share where business is good. 

However, the latest form of "Last 
Month's" and a "Year Ago," one above 
the other, makes it hard to put them in a 
scrap book. The old form where they were 
side by side was much more convenient. 

Statement of Ownership 

STATEMENT i>t the Ownerahlp, JIanagctnent, Clr- 
culallon. tic,, rtnulrcd hy ilio Act of CDiiurtus 
of AuyUNt U. mvi, of Nation's BusUot'sa, jjub- 
ilslied niuiittily ul Wualiliigtuti, U. C. fur Oi luticr 
J, lit'iM. 

Notii : ESttCtUe wilt) tlic UL-ctiulii'r number 
Nation's Diulu^w wilt hv iiiullud frutu Ureeuwluli. 
Cunuwtleut, 

City of WusIiltiKlua. Uhtrltt of Culunibtu. bs. 
Befuro tae, n Nuliio' Publli: In atiil fur t)iv Stalti 
:iriii t?oonty afuri'Kciltl. iiiTHutiiilly uiiptiirud Mwflu 
Tborpt. wlut> ttaviii^ ttt'on duly aworii accurdltig 
to law, tli^iKiaeii anil aayH tlisl lie la Ui» Eiiltor of 
Nalltm'il Uusluou alul Uint lliu tuUowllii; la. to 
the bcHt ot bia knuwktli;!! and btllvf, a trui.- ninip- 
nieiil uf tlio uwiivrnlilp. niuriuuunitr^it (and If a 
lUlly imciT, tlif rlreuluilon), t-ti'.. uf llif utorusiild 
liuhUuallon fur lira Uiilt almwu In the tlmve cup- 
tlun, rmiulred by tlio At^t of Auku»( ^-I. I'Jl^. vni- 
boilkil In LuL'Uon 411. 1'unial Lnwa uiid ItuiEulatlom. 
jirlnt^l uii tliti rtjvor.ie of tills tt>m. to viil: 

1. That Uie naiiits and uddrvn.iL:! of Uiu pub- 
lIsllL'F. editor, manuiflnjf I'dltor, and buHlni^.Hs mana- 
gers are ; I'ubthher, CliArnbvr of (NjEiiiiiiTct' of tbe 
I'nlti^d Sidifn, WuHlilujilon, D, t'.; Edlli.r, Murlf 
TlioFiie, Wuxliiniiitoii, I), v. ; !klatiai!liie EdUi>r. J. 
W. BIsliiPi), WaahlnEion, I>. C. ; Bu-ihua-i Maunifer. 
J. B. Wy<:k<jlt, WaiiiiUttjion, li. C, 

S. That Uio owijvr I.4 : tlf owiifctl by a corpora- 
tion. Its name and nJdrcn^ niuKt hv ntaXvil ami aIro 
Imroudltttely tlitrtundur tins naiiifs aud addrviwuij 
of iiliicklKjlders ownlnit or iioltlliiis urnj ptT I'unt or 
mure of toitil iinKiunt of aiuck. If iwl owuid by 
a cnriiuratlun, Ibi- names and addrcHSi-a of the In- 
dividual owner* must he itlvfii. If owned hy g nrm. 
mniiliony. or utliep unincorporated coucern. Its 
cumv tind nddri'S-t. as v/nil u.i i-hortc of eacb Itidlrld- 
Ltal member, nnisi be (flven.l CTiambiT of Coimjicrce 
nf I lie Cnlti'd StaicM of Aiiiiirlcn. said tindy belne 
an Incorporated orEaniziiIlon under ttie litwa of 
the IMslrlct of Cnluiidila. It<! ucllvKles belnR (ot- 
ern«l by a Board of Hlnclnrs. 

Tta oSlcers lire aa rullons: 

Preatdent, VVUSIam Uiitterwnrth, Chn!rm»n of 
Board, Dcora & Cnmpany. Mtillnc. IlllnQls. Vice 
President": W, Rnfnn Ahbott. I'resideni., nilnuls 
BeU Telephone Co., il'l W, Wa.thlnuli.n St.. 
(."hlcoKo ; A. J, Briisscnu, Pre.ildeiit, Mnek Trneks 
Inc., K Brtiadway, New Yiirk; Kobert li. 
EUlK. nmlriuuti ot Board, The Van Vl«t KUN 
CurporalloH, Mcmpbls. Tenii. ; C, W. LtniailaK', 
President, Mliiiuiiil.i-Klileld'i-IjiinaJiile lirnln I'oni- 
liHny, Hub Biittrd uf Trade Building, Kuiiiva.i Ciiy, 
Mo.; I'aid Sbriu|i, President. Sonihcra Piiclllc i.'oni- 
piiny. Miin JVanclwo, rollr,. Treasurer: Jidin J.a 
Kditini, niulrmun of tbe Bonrd. VV'unliinijiiui Liinii 
iiiid Trust (-'ijiniiaiiy. WaBhliuflnn. I), r. Setrretiiry : 
H. A. Skinner. U. S. t'bniiiber ot Citmiiiefee, H lah- 
liiittua, II. C. 

S. That Ilio kmmii hniHllMilder*. niorlKnKit.i. ami 
(itlier necurliy lioldrrs own inn iir huldlnit 1 pur 
cent or more uf total anii>uni of bondn. mortifnuea. 
or olher seeurltlca nre; Nmie. 

4. That thu two ijarwiraplia neit above, giving 
the names of the owiierB, Nlnckholdf^rit nod aei'iirlty 
holders. If any, contain not uuly Ihu list of siurk- 
liolders and security holdens an they appear upon 
the lK>oks of tlie company but also. In oases 
where Uie Btockliolder or mn'tirlty holder appian 
upon (he iimilt.s of the eompaiiy {ih trOHtee or In nny 
other Hductary relailon, the name of the pi'r:siiD 
ttt corporation for whnin ntieh (riinltre Is aiilnif, 
la itlyen; also thiit tliu said two purauraphs con- 
tain Htatcments emhrarlni: afllanl'fi full knuwbdBo 
and tielluf to tlie clriaimNlancis and coiidllloiiit 
under which llie stockliiddi'f.-i and security huldcin 
wlio do Hot unpenr upon rliii hoofcs of llie compnuy 
as truslifs, hold stock mid .wiirllUs In a ciipaclty 
other thiin that of a Ltmii ndu owner; uii.l II1I3 
afnanl has no reaHon to bellere that ouy ollmr 
liersoii, as.tocluUon. or corporation has any lulereit 
dlml or Indlrecl In ibe «nld sloeks. UooU, or 
nOier aerurltles than aa so aimed hy bim. 

(!. Thai the nrernce niiiiiber of copies of cncb 
IsJiue of (Ills publication sold or dtilrihotcd, 
throuKh Ibii itialla or oUiitwIiK). Io paid iiidj*crli» ri 
during the six monlhs precuJlni: the date sln.nn 
abofe Is ; (This informallon la re<|uired from daily 
piibllcatluns only.) 

MERt^K TTIOttPE, 
Slisnnlurc of Kdllor. 
Sworo to und nuliscrlbed before me Uds nfUi 
itiy of October, 1920. 

WALTER J H.^RTLET. 
I My oommbialon eiplres Sepl 111 I'l;!'' ) 
Notary Public. Ulatrlct of Colmiibla. 




FLEXIBLE 



'partitions 



HAUSERMAN 



NEW MEMBERS added to your origanization ... a department moved 
. . . floor space materially increased . . . any one of these changes may 
mean costly reconstruction or a ridiculausly inconvenient Jayout. . . 
unless the partitions you use are movable. And business dtmands efficient 
office arrangement. 

Hauserman Steel Partition Units meet both today's needs and tomorrow's.Thcy 
are permanently youra to be taken with you wbeo you move. Their fiexibility 
permits an entire office arrangement cl^ange over night if need be. 
No dirt or sawdust ... no mortar tracked into lovely rugs ... no odorous 
painting, Hauserman partition units are complete unto themselves . . . beauti- 
fully and permanently finished. There are no delays in erection of one trade 
waiting ftir previous work to diy . . . the units are simply clipped together. 
Tlie E. F. Hauserman Company plans your layout, manufactures the produa 
and erects it ready for you to enjoy, Tlie price is surprisingly low. Why these 

Eartitions are as advantageous for the small single office as for the large 
lyout is told briefly in a oookler. Send for it, 

Plannftig, StiXti un<J Con.(lruction BTdncfiei 
NEW YORK CINCINNATI KSWARK 
ST. LOUIS PlTTSnURGH HARTFORD 
DETROIT \VA.SHIN(;T0N BLIFFALO 




D08T0N 



PHILADELPHIA CHICAGO 



HAUSERMAN 



l/iCleveiand, Ohio 




HAUSERMAN Partitions art made ht fist » _ . _ . . _ 

difftrent typts and a handrtd difftrntt fin- \J /\ I I I I f J N ^ 

iibts. Thrj tirt adafiuMe tofxtrutiii and f^S^}^^ A i.^ ^'-^ 

tammerrial offu a. imtiiNtiem and fiiama. OF MOVABLE STEEL 

OUR THIRTEEN YEARS EXPERIENCE IS OF VALUE TO YOU 

Wkfn vrriling to Tut E. F. Havw»m«w (^urAiiT fteau mtmlwn Nation's Buiintu 
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THIS is the nineteenth oF a 
series of editorials written by 
leading advertising men on the 
general subject oF «Advertisin3» 



Advertising Must 
Begin 
In The Heart 



A FRIEND and I were talking 
about two well-known enter- 
prises. One had become rich 
through successfully market- 
ing a specialty, using advertising as the 
backbone of its selling ]>rogram. The 
other enterprise had spent as much 
money, but had made little headway, 
and the advertising had just been or- 
dered discontinued. My friend summed 
it all up when he said, "Advertising is 
like religion. It cannot be taken vicari- 
ously and do much gtmd. It must start 
in the advertiser's own heart." 

The successful advertiser was buying 
advertising space to tell a story he 
wanted to tell— a story to make people 
want and enjoy the benefits of his 
product. His advertising rang true. He 
settled quickly the amount of his ad- 
vertising expenditures for the next year, 
and created confidence In his organiza- 
tion by the sureness o/ his procedure. 

The other advertiser made his appro- 
priation reluctantly— uncertainly— and 
was forever changing it as the tides of 
commerce flowed and ebbed, or as he 
thought they did. He really felt, in his 
heart, that such matters as sales fore- 
casts, budgetary control, planned ad- 
vertising and organized research for 
product development were the ideas of 
theorists. Me advertised because the 
pressure of opinion surrounding Iiim 
forced him to do so. But it was vicari- 
ous advertising. It didn't start in his 
heart. 

Straight thinking and a sincere de- 
sire to swing the public viewpoint to 
one which the advertiser himself be- 
lieves 13 right come as nearly to being 
the keystone of successful advertising as 
any two elements can. 

Joseph R. Gerber, Pres.. 
Joseph R. Cerber Compmy 
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AS T H L 



"A messenger boy is as important in hii sphere as I am in mint. 
Thi minute a single man slacks on the job a bolt bttmt ta rattle." 

Sir Henry W. Thornton, 

CbaWNan and PoEirnErfi, 
Canadian Nationai. RailwaW 

IT is not magnicutlc alone which makes Canadian Na- 
tional a truly great railway system. Neither is it per- 
fection of equipment. It is something more rare — chamcier. 
There arc 108,000 men in the army of Canadian National 
employees and they possess one common characteristic 
— enthusiasm. 

Among these lOS.OOO men one thought has been preached 
and practised and preached again— a messenger boy is as 
important in his work as the president in his: every man 
must do his job or the whole will fatter. 

' An intangible thing, tspit dt cw^/— but a miehiier 
force than all the mammoth locomotives which take the 
Rockies in their stride. It has made Canadian National a 
great railway and a great institution, alive with enter- 



prise and purpose, like the virile young aatioQ of 
which today it is the nerve and sinew. 

The Canadiati National Railways System has over 
23,000 miles of track, a chain of hotels, vacation 
resorts, steamships, a telegraph system, radio stations, 
an express service. It has the mightiest locomotives 
and the most luxurious equipment that men can build 
or money can buy. It spans a continent from cast to west 
and links the Great Lakes to the shore of Hudson Bay. 
The largest railway system in America. 

Radio reception on Canadian National trains today- 
telephone connection from moving trains to home and 
office perhaps tomorrow. The last word in steam loco- 
motion today — new marvels of oil-clectric locomotion 
on the horizon. Maximums of efficiency and luxury today 
—better, finer, greater things tomorrow. That is the 
product of enthusiasm. It is the character of a railway 
system in which messenger boy and president have the 
same unceasing urge to greater achicvemcni. 
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3 simple Sugg 



estions 



for 'jpelephoning between pities 




Coil bt^ munher. wfunmer 



Call during the. ten crowded 
kaurj of the btiu/ieji day 



Speak diitinctLj and direcUtj 
uito the mmtlhpi£c^ 



Hekb are three simple suggestions that arc 
almost sure to help you in geccing the most 
out of your tclephoac calls between near and 
distant towns. 

Call by number, whenever you can; it will 
save your time. It is useful to know the number, 
especially for calls that you may make fre- 
quently. "Information" will gladly give you 
the number of any person or concern you wish, 
so that you can make a note of it for the 
future. It is a convenience to your customers 
to print your own telephone number on your 
letterhead. 

Make your calls when the men you 
want to reach are likely to be less busy. 




Try calling before 9.30 in the morning, be- 
tween noon and or shortly after 4. 

Third, speak distinctly into the telephone, 
keeping your lips close to the mouthpiece A 
natural speaking voice such as you use in talking 
to a man across your desk makes distant calls 
as clear as local calls. 

Remembering these three points will make 
your telephone service easier and better than 
ever. 

Inter-city calls arc ideal for making appoint- 
ments. Following up visits. Clearing away mis- 
understandings. Completing buying and 
selling transactions. Bell Telephone Service 
is Convenient . . . Economical . . . Univtrsal. 



